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THE MONEY MARKET. 


TurouGHoutT the week money has remained abundant, 
and from a banker’s point of view superabundant. 
The contraction in the volume of trade, and still more 
in the prices of commodities, is releasing more and 
more funds, so that London bankers are at a loss how 
to find remunerative employment for their balances. 
As the Governor of the Bank of England put it at 
the half-yearly general court on Thursday, “ this has 
been one of the worst half-years we have had for a 
long time,’’ for the simple reason that when there 
are large surplus balances in the market, the Bank of 
England can do very little business. So far the influ- 
ence of cheap money in reviving business enterprise 
has not been obvious, though it has undoubtedly given 
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great relief. Its chief effect so far, as we show else- | _sONDON MARKET RATE Compared with ‘ponies i een 
i where, has been to revive speculation gn the Stock | RATES ( (+ above; — below) MARKEY H| seeme 
Exchange, while gilt-edged securities, contrary to ex- | This Week. A Fort !Three Win! 1” H retuat 
pectation, have not been benefited. The world’s har- | = Week. jteaat Week.) night Ago. Ago. "| “Mea I} the ex 
vest is still in progress, and it seems doubtful whether With Pasi at — -% KG, tee > i the ta 
it will be good enough as a whole to give much], —_i- 2 | ie = 3 ” fe) 4. TE can w 
stimulus to trade. During the week discounts have! » oon - 4% | #)/- mi = Bir a | The A 
again declined, and it seems now quite possible that | Guu — pie Bie ala | ” HE Englis 
; the Bank rate may remain at 2} per cent. for the ree | RATES of EXCHANGE el | free - 
; mainder of the year. Retrenchment and reduction of |-———7— ____ |] fell th 
abilities have been the prudent rule for some time in | This Week Last Week. ween Three Wks, A Mona | of this 
Py private life and business both at home and abroad ; | ——*———— jemilie> Permile” - wt a = a | will be 
i= but, with the exception of Japan, Governments seem | France.........., 44 agstus 34 agst us Sone 33 ‘ae a ‘Peril the wi 
& to be bent upon mz 1intaining all their extravagances, | eeaPacesroes) 4s co : — = :. eget us | 1 eget us 2" pa hel higher 
| and our friends in Germany are busily discussing ways | New York ......| 2 for us i for us | id egstas | 1g asst ue = ee count 
e and means of providing through new taxation an addi- | 7 If the 
tional revenue of from 20 to 25 millions sterling a | ) it, 
year. This is the exact opposite of the course which | TAFT OR BRYAN? ee vera 
prudence would dictate when credit is low and revenues | THe question whether Mr Taft or Mr Bryan | have Ie 
are falling. Let us hope that our own Government | become President of the United States as a ae «| tected 
will be wiser, and that the Chancellor of the Exche ‘quer | the Presidential elections, which take p i ote | wages 
| will insist this autumn on the most severe economies | beginning of November, is already aor € at he j Englar 
if and reductions in all Government Departments. In | Republi eA » IS already admitted by the Mim the sé 
lf such a policy he will be strongly supporte ‘d by the best | a ee be far more uncertain than Jim posses: 
public opinion, sick and tired as it is of the clamour | they would have allowed a few wecks avo. In dis: Mmm the Un 
| for new taxes, which will produce private want in order r | cussing the matter at that time, we pointed out that no ql Americ 
| to finance public waste. | great party in the United States has ever successfyll fee end ot! 
| | * * * * | survived a first-class panic; in fact, it is one of the f the pr 
e Signor Luzzatti, the eminent financier, whom we may | fixed tendencies of the electoral mind to regard the ae 
| oa hope again to see at the Italian Exchequer, is numbered | Government in power as responsible for adverse trade Ponti 
i among those foreign critics who persist in the belief | °° reduced employment—a tendency by no means con-| ‘te : 
that our currency and banking system is inelastic in fined to the United States of America. American ev) snag 
tf comparison with the German. His letter to us sug- | Pers point out, however, that in this case there has} a ar 
| a gests that in controverting this view we are in a hope- | been a se ge to throw the blame largely upon the| othe! 
: f less minority. Perhaps the best answer we can give | rust eer the financial bosses, and Wall Street;) A Binet 
| i him is the practical one that during the crisis of last | and that President Roosevelt has cleverly contrived to} ora 
autumn English merchants and bankers suffered less | “PP&@" before the public as the severe critic and 
inconvenience than their brethren in Italy and | Chasttser of these unpopular interests, although it is] smc 
Germany, although the London market had to bear | rtain that most of them regard the Republican party| Ss 
the brunt of the prodigious demands for gold from the | _ their champions and contribute freely to its funds.| we 
United States. The strength and real elasticity of our | t ndoubtedly resident Roosevelt has been a “a Ve oa 
system consist in the facts, first, that we have a free | popular | resadent. So popular that we have the curious} slausib 
market for gold as well as for nearly all other materials, spectacie - Mr Bryan claiming to - on nee » be | 
and, secondly, that our Bank rate can always be made | legatee o the so-called Roosevelt policies. This, 3 tail 
iardien. ead: oad we. 00 the rladat, point will course, Mr Taft vehemently denies, and his candidature | oo. 
always bring gold. The wisdom of the directors of the ” any supported by President Roosevelt. wl +l ne 
Bank of England last autumn recognised this. They f Happily, Englishmen can regard the om wr 
were always willing to lend money at a price for short : nrg impartiality. Probably Mr Taft ts wae ni wilder 
periods, and they went on raising the rate until it ee call an Imperialist, but not of the noisy and pass it 
was high enough to attract gold. We should like to flamboyant type ; and he would doubtless prove a — eter 
hear from Italian business men what was their experi- and fairly cconomvicel administrator. aor rips: Whetl 
desis: Mined: dniac dk Geena Uninik tied, aneaiiamas ak ie Sickie, we believe, could count upon his friendship, and -~ coe 
bank to part with gold during the crisis caused much z wor sang Sea eee ve pronounces as — "a ex : 
lalate cae aa en rae eniin ca I resident Roosevelt, they would certainly not con a 
loveleré: tesineen. ‘| stitute a source of anxiety to this country. Whatever — 
: ° % ss heresies in regard to currency or banking Mr Bryan Po. 
ey nt ee may cultivate or secretly cherish, he is admittedly 2 Opin: 
; The Council of Ministers has come to the conclu- | sincere lover of international peace and concord, an ne of 
i sion, SO writes a correspondent of the Economist in St} he would probabiy devote most of his energy to re ™ View 
ik Petersburg, that next year it must ask the Duma to} development of social and political reforms at home. ry th 
approve of a new foreign loan, the amount and the | The Stock Exchange certainly thinks that Mr Bryan's} nation. 
conditions whereof will depend on the deficit, whose | success would be a terrible calamity, and would caus 
dimensions have not yet been fully determined. This | a great slump in American ‘ocuten: but we do not 
loan is said to be rendered necessary by the fact that | see how intrinsic values could be very much affectee. TH 
all the Ministers of State want large sums for carrying | It is a very long time since the United States has SY Bg Wingy 
4 out the reforms which the Duma will insist upon. If, | fered so severely from business depression as it has | no 
; ie therefore, reports in St Petersburg are correct, the | done since the panic of last October. The recover) bas public ; 
fF 4 great loan will not come this year after all. Let us| been very slow indeed, and in the opinion of mary TA Executi 
az hope that the intervening months will be made use of | good judges commercial difficulties will continue [0F tention 
} ; by the Russian Ministry in imitating the recent | a long time to come. It is difficult to see how a the sity 
i example of Japan. We have demonstrated more | advent either of Mr Bryan or of Mr Taft could alter {6 in the } 
S than once that if that were done the credit of Russia | tendencies of trade, which follow my sterious and oe nd Ly 
instead of deteriorating could be rapidly restored to a | penetrable laws without reference to the triumps amount. 
; satisfactory basis. failures of politicians. What mov nent may hor Practica 
E Subjoined is our usual table of current rates :— engineered by those who control Wall Street -h a 
A BANK RATE and MARKET RATE. before or after the elections is of comparatively lit 
| rai Week. |Last Week. ry Fort Three Whe, 4 Meath "Bu a . is ba f the P sid ntial contest : 
ight Ago.| Ago. Ago. sut there 1s one aspect of the Pre 1g ta the (© 
Poneman oy, ce Te which we feel a very deep interest, and | aad ‘ 
x Bank rate....| 23 24 24 2a 23 vision of the tariff to which both parties sual oli 
Market rate .. 13 13; li ly 15 more and more pledged. At first the Republican } 
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a tuated in the interests ot the American workmen, and | 
“a extraordinary theory has been freely circulated that 
dle t ariff represents the difference between the Ameri- 


lean workman ’s wages and those of his competitors. 
The American he ind, it is said, receives ( 
Englishman, because the t tariff protects him from the 
free competition of E nglish goods ; and if the tariff | 
iwes would fall in proportion. The absurdity | 
considerations, but it 


One is that 





fell the w< 
f this is manifest from several 


will be enough to mention two or three. 
the wages of the English workmen are very much 
Ihigher than those of any important Protectionist 
Feountry with the single exception of the United States. 
if the Protectionist tariff possesses the virtue ascribed 
‘0 it, why does it not produce 
Germany, France, Austria, and Russia, all of which 
ave large manufacturing industries with a highly pro- 
re home market? Yet in all these countries the 
wages of the working classes are much lower than in 
England. Another objection to this theory is that 
same comparative superiority of wages was 
sossessed when much lower tariffs were current in 
the United States, and, further, the great majority of 
American labourers are employed in agriculture, lumber, 
and other employments, which gain no advantages from 
the protective tariff, while they reap all the disad- 
vantages of exorbitant prices for clothing and many 
other necessaries. As a matter of fact, however, the 
Republican politicians are already abandoning this 
theory, for they find that the demand for a reduction in 
the cost of living, and consequently for a revision of 
the tariff in the interests of consumers, is far stronger 
than they at first calculated. Mr Bryan stands for a 
reduction of the tariff, and especially for a repeal of 
the duties on trust products. This has certainly the 
dements of a strong, popular appeal, but we are at 
present in the dark as to whether the democratic 
orators possess the requisite knowledge and_ en- 
thusiasm for driving an appeal home to the electors. 
Meanwhile, the Republicans have a very ingenious and 
ae argument to induce those who want the tariff 
to be lowered to vote for Taft rather than for Bryan. 


O01 


Bryan, they say, may propose great reductions, and 
me may get them passed through Congress, but he 


ll never persuade a Republican Senate to ratify them. 
oh the other hand, Taft, if elected, will introduce a 

iider tariff than the present one, and will be able to 
pass it through both Houses. In other words, Taft’s 
xrformance will be better than Bryan's promise. 
Whether this argument is sound, and whether it will 
peal to the plain man in the heat of a general election 
«¢ problems upon which we do not feel competent to 
‘Xpress an opinion ; but it is certainly satisfactory to 
“e so many signs in the United States of the growth 
‘Opinion against a tariff which must be pronounced 


ie of the most oppressive, and even from the point 
view of “* scientific ’’ protection, the most unneces- 
os? that has ever been imposed upon a civilised 
tion, 








THE FINANCE OF THE IRISH LAND ACT. 


Wirnt the 


A -ak- 


last few weeks the question of the ‘‘ br 


ee ve Fi ance of the Land Act”’ has again attracted 
Dace ( 7 es y Ireland. At the end of August the 
mahal mmittee of the Irish Landowners’ Con- 
a. Published a minute re capitulating the facts of 
2 oe a a declaring that the views expressed 
ae ta ords on July 15th by Lord Denman 
Mounted ae = we oA behalf of | the Government 
practic: o. a opamson of the Irish landlords, to a 
Set den Hation of the great State policy and com- 
a emdied in the Irish Land Act of 1903. The 
tation js undoubtedly a serious one. About 


25 


10000 in 


5S 52h, 


cash has been advanced since the pass- 
of 1903,while purchase agreements and 
* amounting to £65,000,000 have been 


{ ing “of the A f 
A CO mmitment 


; entered . 
es Int 1, ri 
Whtedeitn., curing the same period. The result is, that 
actions to the amount of £.40,000,c00 have taken 
al 


a 


similar effects in| 


1at the present high tariff must be per-| place, for which money has yet to be found ; 


more than the | 
‘issued being 
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and addi- 
tional agreements are entered into every day. 
From a return issued this month it appears that there 


$s 
yeing 
sina 


have been ten issues of Irish Land Stock under the Act 
of 1903, at prices varying between 84% in 1907, and 


£100 of stock 
the amount of 


29,324,297 in 


g2 in 1906, the average price for each 
£88. In all, stock to 
£:33,201,444 was issued, for which 
icash was received. The deficit is, accordingly, 
£:3,877,147- The consequent annual charge on the 
Trish Development Grant for excess stock is 4,113,965. 
If we take the amount of the Development Grant avail- 
80,coo a year, it is evident that the issue of 
£:16,000,000 stock at the average rate of discount will 
exhaust what is left of the grant, and that the discount 
on all further issues of stock must fall directly on the 
Guarantee Fund—that is, on the Irish ratepayers. To 
obtain cash to the amount of 429,000,000 the dis- 
count charge on the Development Grant was 4,114,000 
a year ; consequently, when the grant is exhausted, as 
it will be with the issue of 416,000,000 further stock, 
to raise the further 424,000,000 that will be required 
merely to meet existing commitments, it will be neces- 
sary to take a sum of, at least, £94,000 a year out 
of the Imperial contributions in aid of Irish rates. 


The Executive Committee of the Irish Landowners’ 
Convention realise that it will be difficult to persuade 
Irish ratepayers to undertake this obligation. Mr 
Asquith, speaking in the House of Commons (July 5, 
1907), said, that they ‘‘ in justice ought not to be asked 
to bear it.’ On the other hand, the Government has 
taken no steps to prevent agreements being entered 
into on the basis of the financial scheme in the Act of 
1903. Over twelve months have passed since the 
Prime Minister made the above statement, and agree- 
ments, amounting to millions of money, have since 
been come to. Consequently, the Irish landlords claim 
that they have a strong case against any attempt to 
alter the finance of the Land Act to their detriment in 
the case of existing agreements. Many propositions 
have been made for meeting the difficulty, and for pro- 
viding cash for land purchase without placing the bur- 
den on the ratepayers. All these schemes, however, 
when analysed, appear to be attempts to get £100 for 
what the money market considers to be a value of only 


£88. They will not stand the test of close examina- 
tion. We should like once more to repeat our sug- 


gestion that a preference in time be given to all who 
will take Land Stock at par, and that purchase on the 
present basis be curtailed until! Consols and other gilt- 
edged securities stand higher. 

Ir cannot be denied that the financial provisions of 
the Wyndham Act were, to use the words of the Runci- 
unsound.’’ The scheme 


man Committee, ‘‘ radically 
|of the Act was to raise the money at 2? per cent., and 
to fix the tenant’s annuity at 3} per cent. As Irish 


tenants are mainly concerned with the amount of their 
annual payments proprie torship 68 years off does not 


particularly excite them— it is evident that the lower the 
annuity rate, the higher will be the purchase rate. 
Consequently, while the average rate of purchase 


under the former Purchase Acts (where the annuity 
was 4 per cent. on the purchase money) came to 17 
times the rent, under the present Act it rose to 23 
times the rent. It is plain that, had the annuity on the 
purchase money been still further reduced, say, to 3 
or 24 per cent., the price paid by the tenants, #.e., the 
price it was possible for a landlord to extract from 
a tenant, would have been proportionately increased. 
The loss on flotation is in almost exact proportion to 
the gain of the landlords. The framers of the Act 
apparently thought that they could get the money at 
par with a stock bearing interest at 2} per cent. They 
were evidently children in finance ; for the first issue 
of stock, 44 months after the Act came into operation, 
was made at a discount of £13 per cent.! So quickly 
was the inadequacy of the rate of interest on the new 
stock made manifest. As long, as the loss 
could be met out of the Development Grant no one 
troubled. The Micawber spirit prevailed ; something 


however, 
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would happen before the grant was exhausted. But, so 
far, nothing has turned up, and one of three courses 
must be adopted. The vending landlords and the pur- 
chasing tenants must agree to meet the loss between 
them, or the Exchequer must undertake the loss, or 
things must go on as they are—the loss falling on 
the Irish ratepayers. As regards future agreements 
it can hardly be contended that a ‘* radically unsound ”’ 
financial system should be continued. As has been 
pointed out, the gain of the landlords who have sold 
has been in almost exact proportion to the loss of Irish 
ratepayers through the utilisation of the Development 
Grant, and in the future through the rates. This js 
objectionable enough even. as regards existing commit- 
ments ; but it belonged to the scheme of the Act, and 
it was the fault of all parties to that Act if it was not 
foreseen or anticipated. Now, however, that it is seer 
it is quite within the competency and right of Parlia- 


ment 1epresenting the parties concerned to say that the | 


results have been different to what were forecasted 
that the money market has taken a course that was not 
anticipated —-and that new arrangements must be 
framed to meet the existing conditions. The matter is 
different, however, as regards agreements already en- 
tered into under the Act. Landlords and tenants say 
they would have reason to complain were the financial 
system upset on faith of which they entered into their 
agreements. If so the alternative would lie between the 
loss falling on the Imperial Exchequer, i.e., on the 
taxpayers of Great Britain and Ireland, or on the Irish 
ratepayers. Certainly there is no obligation on the tax- 
payers, though an odd torpedo boat, or even a second 
class cruiser, would not be missed, and if the saving 
were applied to heal the trouble in Ireland it would 
almost certainly do more to strengthen the Empire 
than if the money were spent by the Admiralty. 

Two problems now confront the Government and 
the Chancellor of the Exchequer—how to supply funds 
to meet existing agreements, and how to put the 
financial scheme of the Act on a proper footing as 
regards future agreements. There should be little 
difficulty as regards the second of these questions. The 
Act should be made to pay its way. If it be con- 
sidered desirable to continue to encourage landowners 
to sell by giving them high prices, it should be done 
by a direct bonus, not by a system producing financial 
chaos. As regards the first question, the difficulty is 
greater. None of the suggestions made up to the 
present for raising money with loss will stand exami- 
nation. We observe that Professor Bastable suggested 
to the British Association in Dublin that the balance of 
the bonus that will remain after existing agreements are 
met—about 44 million: 
deficiency that now exists in consequence of the heavy 
discount in floating Irish Land Stock. Professor 
Bastable’s paper is worthy of careful consideration 
by those who will have to face the financial difficulty 
that is so often referred to as ‘‘ the breakdown of the 
Irish Land Act.”’ 





FOUR MONTHS OF CHEAP MONEY — 
A RETROSPECT. 


When, in the last week of May, the Bank rate was 
reduced to 24 per cent. it was generally expected that 


the fall would be followed by an immediate revival of | 


business on the Stock Exchange; that this revival 
would last so long as money remained cheap; that 
every market would benefit, and that gilt-edged stocks, 
which had been hardest hit by the high rates, would 
be the first to improve under the low. Up to a ceriain 
point this expectation has been fulfilled. 
certainly become brisker on the Stock Exchange during 
the last few months ; orders are more numerous, and in 
some departments prices have rapidly and continuously 
risen. But, on the whole, the 2$ per cent. Bank rate 
has scarcely done all that was hoped of it, and in 
several markets quotations have declined instead of 
rising. Whatever may be the dynamics of cheap 
money, it seems clear from the experience of the past 





should be utilised to meet the | 


Business has | 
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eins —$———— MN dh — 
four months that a 24 per cent. Bank rate cannot | and the 
itself raise prices throughout the Stock Exchange pe is appa 
—what is more peculiar—that its effects are not aly... | Ig of Me! 
most noticeable in the markets which are m, a moverrt 
contact with Lombard Street. In the events of .. | Wer 
last quarter we have an opportunity for studying, Red Americ: 
unusually interesting form, the relations between +, | rent. | 
money and stock markets, and we propose here «| broken 
| consider very briefly the effect of the present low rate | the gre 
on various sections of the Stock Exchange, | 
We may begin the inquiry with a number of fied | 
. interest-bearing stocks, which ought from their nature Atch 
| to respond very quickly to a fall in rates, and rise jr B. at 
price proportionately as the value of money declines, Chie 
| How they have actually moved is seen from the follow. | Erie 
| ing table, which includes ten stocks, all of them mor } fon 
| or less gilt-edged, and all of them carrying a deter. | NY. 
| mined rate of interest. i Penn 
tise or Sout 
May 30. Present Fall. | Unio 
Consols ....cceeececceseee 88 854 — a Whet 
Irish Land ........-.05-. 92 .. 894 2i tified 
Canadian 3 %..cccccccess Bh oe We =_ | oe 
Japanese ‘‘ Fives’........ 97% .. 998 a we are | 
Russian ‘‘ Fives’’ ....... See «. 98 + ji the con) 
German 3 %,......++- ° SB... 82 .. + § ff tion is 1 
French Rentes ....... ae “ue 6 1 4 decline 
London County 3 % .:.... 954 .. 923 .. — g ff . 
North-Western 3 ° Debs.. ee ee a ne WOr 
Midland 24 % Debs. ....... 73 .. 74 + j and the 
It is not easy to trace in this table the influence of || oe 
the low Bank rate. Consols from 88, have sunk to | whe 
854 (the present figures, by the way, are taken from | lined, 
the early days of this week), Irish Land has dropped | re ‘aa 
from 92 to 894, London County from 93} to 92}, and | os ls 
Canadian Threes from 95} to 95}. To set off against || +s full: 
these declines there are a few small rises, but not a} lo th 
single stock has risen by as much as two points, and, | aden 
on the whole, the position is almost exactly the same | we God 
now as at the end of May, when the low Bank rate was || sea 
introduced. For a few weeks after the change it did | ee 
appear as though prices were going higher, and at} F OREIG 
one time in June Consols stood at 88% ; but the upward | Cant 
movements soon came to a stop, and whether becaus } pes 
cheap money had been fully discounted, or because the | De 
professional outran the investor, the rise was followed } Buet 
by a fall, and quotations have receded to the point at | _ 
which they stood when the Bank rate was 4 per cent. The a 
record is a curious one and in strong contrast to that Hud 
of the more speculative markets. Peru 
Our next table contains prices of stocks in the Home Peki 
Railway market, and here quotations, so far from re} _ The 
maining as they were, have fallen heavily. Canadi 
Home Ral.s. | ‘4 PO 
Present Rise or | points. 
May. Price. Fall. | 3} poir 
Great Central ’81 Pref..... 1004 .. 90 — 10% nd of 
Great Eastern........... . a " 14 | n this 
Great Northern*“A” .... 414 «- S94 -- = i oo 
Great Western.......... a os ee Se I » CONS 
Lanceashireand Yorkshire... 924 .. 874 «-» — ° i} specula 
Midland Pref. Ord. ..... J ae ae oe remark 
Mesth-Western ........5. 197 . 183 . —J i Bank + 
Brighton “A”...... ce ii —10 
North-Eastern .......... 1355 .. 1294 — 3 | 
South-Eastern Ord. ...... 69 60 — 9 | 
Caledonian ........... we a oe “ 
North British ......0..... 334 .. Sg -- <n 
With one exception every security in this list et Eas 
declined since the end of May, some by as much as . Fer 
| points, and some by 2 or 3. The explanate a.| a 
| course, lies in the very bad results ol the ae Mox 
| year’s working ; but when we remember that — the Rar 
in gross receipts was thoroughly understood ot _ 
close of the first five months of the half-year, shey Mo 
| most of the published reports were no worse ane aa e Gre 
were expected to be, and that several imp — med, Kal 
binations, from which great economies are prOP Ts Ric 
| : Nd , vo months, Cay 
| have been completed during the last tw +o, fall $0 | 
| seems curious that prices have been allowed to fa" * | So | 


f itt. sl 
yney oll the cay 


rapidly, and that so little of the surplus ™ 


; ‘ es \t presem but 

vestors has found its way into the market. ACP » ” 
| . : — * il <omine” back into Pere Conhn, 
| there are signs of Home Rails coming ye <jmis™ tabl 
i . a . - , a -e Hes: : ; ane 
| larity, and it would certainly appear that te | nd July, | ae 

. or . a -a ; 
has been overdone. The semi-panic o! Jun — 
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restoration of confidence now when the position 





js apparent 


movements of a market. 
"We now come to a thoroughly speculative market 


American Railways, and here the record is very diffe- 


rent. Z 7 
seoken list of rises ; and the more speculative the stock 
bre ; a ; 

the greater has been the increase in its price. 


AMERICAN Ralzs. 


Present Rise or 
May 30. Price. Fall. 

! JSON co cecceeeseesses 823 oe 93 + 10} 
on i. eas evive ab aa ee + 12 

Chicago Milwaukee ...... 154% .. 146 + 114 
Erie First Pref. ........-. S9h .-. %% .. + 6% 
[linois Central .......... 155 .. 1484 .. + 134 
Louisville and Nashville.. 1094 .. 112 .. + 2 
N.Y. Central ....... cosce Be ce SP. ae + & 
Pennsylvania .......000-- Gla .. G4h .. + 2 
Southern Pacific.......... 862 .. 1102 .. + 24 

Union Pacific...... cosccese, AE «ss CH .. + 


Whether this continual rise in American prices is 
ystified remains an open question. But for the moment 
we are not concerned with that ; we would merely point 
the contrast between the different markets. The posi- 
jon is no better in America than in Great Britain; the 
decline in gross and net receipts has been heavier ; 
the work of eliminating competition is more difficult, 
and there is no prospect of a recovery for the United 
States in which Great Britain will not share. And yet, 
as a result of cheap money, Americans have risen 
seadily, while British Railways have as steadily de- 
Jined. The one market has benefited enormously from 
the low money rate; the other not at all. Perhaps, 
as cheap money seems now certain to last a long time, 
its full effects have not yet been felt. 

In the next table, which contains a number of foreign 
and colonial railways and a few miscellaneous securities, 
we find once more that the speculative stocks have im- 
proved most since the Bank rate was lowered. 


ForEIGN and CoLonraAL Raits and MIscELLANEOUS SECURITIES. 


May 30. Present. Rise or Fall. 

Canadian Pacific ........ 163 .. 1783 .. + 153 
Grand Trunk 3rd Pref..... 453 .. 55% .. + 10 

a ee eccccscce SB os SP we + & 
Buenos Ayresand Pacific.. 117 .. 115 .. — 2 
Buenos Ayres and Rosario. 1085 .. 109 .. + 4 
Mexican Ord. ....... occce GOR «op SSR 1. — BB 
San Paulo ..... cocccccce AUR «po BQ .. + F 
Hudson’s Bay............ 939 .. 87 .. — 5a 
Peruvian Corp. Pref....... 36% .. 44 «.. + Th 
Pekin Syndicate....... eee ae GE ce ee 


The striking change in this list is the spurt in 
Canadian railways. Canadian Pacifics have risen by 
(jf points, and Grand Trunk third preference by 10 
points. On the other hand, Hudson’s Bays have fallen 
{} points, owing to the bad results of the land sales, 
nd of all the really speculative securities considered 
0 this article they are almost the only one which shows 
‘considerable decline. We come now to the most 
speculative of all the markets—mines, and show the 
remarkable change that has taken place in it since the 
oank rate was reduced. 


MINEs. 
Present Rise or 
May 30. _ — Price. Fall. 
Consolidated Goldfields.... as lee PS Oe 
Crown Deep...... snivdies ~ AED Fae ee 0 De 
East Rand Proprietary.... 3345 ce cae Se 
Ferreria ......... sntintia: ws 1} 
Geduld .... nsisetesdse. Mes - ae coe 
General Mi: UE estineswss a ce oe lw 44 
euttertont Me canes on Cite Fee 
ndfontein Estates...... 1; . le. + «(6 
Rand Mines beiemes ececcece 6. ne TAG oo + gf 
se Deep ......, win io oo a 
Mount Morgan tieseneest ae EE os SO 
rreat Boulder Pro a 32 32 ch ‘ 
Kalgurli ss... passione 78 figs nn ist moe 
a Pine navies saya - 643 .. GE .. + SR 
ape Copper........, unin oe ae ae: oe 


Si Nuch 1 . e > - 
,~? Much has been written of the Kaffir boom that 


the Ca > +1 . . 
» Uses ol the rise need not be discussed separately ; 
Ut We may 7 : 


Confine se ; i : 
hed to South Africam mines. 


appreciably, and in copper mines the 
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Instead of a long list of falls, we have an un- | 


oint out that the movement has not been 
Every share in the | 
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| improvement is scarcely less noticeable than in gold. 
ly unaltered, may be taken as illustrations | 
: ng way in which fashion controls the | 


The five tables which we have given cover roughly 
most of the departments of the Stock Exchange, and 
enable us to deduce a general lesson as to the way in 
which cheap money has affected the markets. The 
recovery that was prophesied has not altogether failed ; 
but it has not come at the points where it was most 
expected. The money which has been freed from in- 
dustry by the slackness of trade has doubtless found 
its way on to the Stock Exchange, but it seems. to 
have been used for speculation rather than for invest- 
ment, or, at any rate, to have been employed more 
freely in the speculative markets. The gilt-edged 
stocks, which are supposed to be influenced most 
directly by cheap or dear money, have been passed 
over, and the more exciting shares of mines and rail- 
ways have so far reaped the main benefit. There is 
nothing surprising in the boom in Americans and in 
mines, for the powers who lead the market naturally 
make use of any opportunity for sending prices up ; 
but it is rather curious that the conditions which have 
done so much good to some sections of the Stock 
Exchange, should have done nothing for Consols and 
other gilt-edged stocks. Possibly the issue of Irish 
Land stock and the general anticipation of a deficit 
in revenue and a reduction of the Sinking Fund may 
help to provide the explanation. 








THE WORLD'S RUBBER TRADE. 


THe value of rubber annually used in the world’s in- 
dustries is now put at £/25,c00,c00. The annual con- 


sumption in the four years 1903-6 has grown as 
follows :— 
Tons. 
SEU S006 0s ocersnseouss evecccescees 50,384 
TSO... 2000. CRS ce seccescececcese ~+e 55,275 
SUED seccces dennceecesesseescessas : 61,397 


* Estimated. 

When it is reflected, observes our Consul at Para, 
that almost the whole of this great quantity represents 
a production from non-cultivated sources, it is legiti- 
mate to speculate as to the future of the world’s rubber 
trade when cultivated rubber begins to play an im- 
portant part in the sources of supply. Some light is 
thrown upon the subject, and much useful information 
is supplied by the International and Allied Rubber 
Trades’ Exhibition, opened at Olympia a week ago 


by its president, Sir Henry Blake. Two years 
ago, when the first rubber’ exhibition was 
held in Ceylon, this need was recognised so 


fully that a second exhibition was suggested to be 
held in two years’ time. This suggestion resulted in 
the first International Rubber Exhibition held in 
Europe, and it is right that London, as the commercial 
capital of the world, should be chosen for the purpose. 

No fewer than 30 different rubber-growing countries 
contribute to the exhibition, including Brazil, Mexico, 
Venezuela, Central America, the Malay States, the 
Dutch East Indies, the Straits Settlements, the Congo, 
East Africa (German and British), Ceylon, and 
Southern India. As a large consumer and consider- 
able producer, the British Empire, besides _ its 
capital investments, is largely interested in the 
rubber trade, and the efforts of Kew Gardens 
to assist in the scientific development of rubber 
growing are duly represented at the exhibition. In 
order to realise fully the enormous development of the 
rubber industry as illustrated in all its phases at 
Olympia, it will be necessary to retrace our steps a 
little. Its progress has been among the most rapid of 
modern industries, for although rubber was noticed In 
Haiti by Herera during the second voyage of Col- 
umbus, it was not introduced into France until 1735. 
Its introduction into England came even later, but the 
first shipments fetched the fancy price of #.4 10s to 
£35 per pound. Its uses were known to the Indians— 
who made water-tight coats, shoes, and bags from the 
hevea—when the Portuguese began to colonise the 
Amazon valley ; but it was a century after its intro- 
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. . . . . ! 
duction into England before it came into general use. | 


In 1830, 464 cwts were imported into England. In less 
than 8o years, the imports into this country increased 
from Aundreds of hundredweights to tens of thousands 
of tons—to be exact, 33,364 tons were imported in 
1907. It was the discovery of vulcanisation by Good- 
year and Hancock about the year 1840 that first gave 
rubber a real commercial standing. It could be mad 
into various articles, but in warm weather they were 
sticky and inelastic, and in cold weather hard and 
brittle. By mixing the rubber with a small proportion 
of sulphur and by heating the mixture these difficulties 
were overcome, and with the employment of ‘* com- 
pounding materials,’’ together with improvements in 
the method of vulcanisation, 


the commercial future of 
rubber was assured, though invention has still to 


devise a rubber which shall defy certain temperatures. 

Only 30 years ago rubber came almost exclusively 
from Brazil, and fine Para still holds. its own, though 
competitors are fast growing up. In 1875 Mr Wick- 
ham collected a quantity of seeds in the forests of 


South America, and sent them to Kew Gardens. From 
there 20,000 seedlings were sent out to Ceylon, where 


they flourished so well that cuttings from them could 
be sent elsewhere. To-day Ceylon, with Malay and 
other Eastern countries, is computed to have over 
500,000 acres planted with rubber. At the same time, 
including wild and plantation rubber, Asia only pro- 
duces about 3 per cent. of the world’s supply of rubber, 
in contrast to tropical Africa, which provides one- 
third of the total, and South America, which provides 
nearly two-thirds. 

Although plantation rubber forms but a small pro- 
portion of the world’s output—which is mostly de- 
pendant on the wild trees of tropical America and Africa 
—there is no doubt that it has a great future before it. 
It can be more easily controlled, and is subjected to 
more careful observation with a view to improvements ; 
the latex escapes the impurities caused by _ indis- 
criminate and careless collecting, and with careful 
manuring there are great possibilities of increasing it. 
That rubber planting is finding favour may be deduced 
from the fact that whereas in 1905 only 150 tons of 
cultivated rubber were received in London, in 1907 the 
import amounted to upwards of 1,100 tons. 

The comparatively undevelo ped state of an industry 
which provides the raw material of so mi iny large 
and growing trades called for an exhibition of repre- 
sentative collections from all the rubber-growing areas, 
and the methods emploved by them. Owi ing to the un- 
organised state of rubber production it lacks a de- 
finite standard. For the most part it is conducted on 
rule-of-thumb principles, without much regard to 
scientinc methods. The old methods of collecting and 
manufacturing prevail to a very large extent, with the 
result that in some cases the trees are damaged beyond 
recovery, and the rubber contains impurities. Rubber 
collected by the natives of West Africa is looked upon 
with considerable suspicion, and only fetches small 
prices because it is prepared in the native fashion. The 
process of vulcanisation has undergene very little im- 
provement since the time of Goodyear and Hancock, 
and there are a dozen methods of coagulation, some of 
which are eminently unsatisfactory ; while much dis- 
agreement prevails as to the methods of tapping to 
obtain the greatest possible amount of the latex with 
the least injury to the tree. 

The International Exhibition is really the outward 
and visible sign of an international rubber congress. 
Drawing rubber men of all nations together—inve stor, 
planter , engineer, broker, and manufacturer—to view 
what is newest in the industry, it gives them an oppor- 
tunity to talk and discuss. It makes for unity of 


method and for the application of every extraneous | 


advantage in rubber production, and ought to help in 
establishing a-standard, without which an_ industry 
can only rise slowly from the experimental stage. The 
tendency towards specialisation in rubber manufacture 
is ever increasing, especi: illy in Germany, and the ex- 
hibition affords opportunities of study and comparison | 
which are lacking in ordinary rubber works. 





per cent., but all of it the product of careful c cultivation 
supporte -d by capital and scientific application ol 
labour. ‘‘ That this agricultural outlay n Ceylon, 
| Malaya, and elsewhere, where rubber plantations are | 


_being systematically 
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The loan section of the exhibition Offers « 
for a complete study of the * 
of commercial importance. 
shown, as well as trees 15 years old, and th 
can see how the trees are tapped and the milk taker 
from them. All kinds of rubber are on . 


portuni, 
renera ’’ vieldine % 
§ fa yleiding rubber 


Seeds and youne ¢ 


, Vv, as wel] 
as gutta percha, balata, and various tropical] cum 
r . . “7 * . SS & Gi. 

The Mexican exhibits, which have not arrived 


expected to show that Mexico has become one of thy 
most progressive of rubber-producing countries. Th, 
exhibit of ‘‘ Guayule ”’ rubber, in view of its great pro. 
gress—last year it formed about one-tenth of th 
world’s total supply—and its extraordinary fluctuations 
since 1906, will be the subject of keen curiosity, The 
exhibition illustrates every department of , 
vation and production. 
kinds, the newest tools for tapping, cups for receiving 
the latex, and specimens of the machinery used in th 
manufacture of rubber. 

There is no doubt that the increased demand for 
rubber has evoked general interest and a¢ tivity, and 
the prospective investor in rubber-planting may get ¢ 
very fair insight into the business from this exhibi- 
tion, which, we are glad to hear, is to be followed by 
another in two years’ time. The improvement of the 


rubber culti. 


trade is of deep interest to philanthropists and states- | 


men, as well as to business men. The horrors of ‘ Red 
Rubber ’’ will yield to science and intelligence, 
the pressure of morality. Rubber-planting is on th 
increase, induced, in the first place, by the fear that 
the natural supply may in time be exhausted by the 
demand ; but, considering that in Brazil there are some 
33 million square kilometres of forest where the rubber 


tree pre dominates, this ¢ ontinge ncy seems remote. For 


this reason planters should not allow their enthusiasm 
to blind them to the fact that unless cultivated rubber 
ultimately develops into a cheaper article than the 
wild, or of an altogether superior quality, there wil 


long be an indefinite supply of wild rubber to contend 


with in the market. The demand in recent years has 
made enormous strides, but it would be imprudent t 
reckon upon its increasing as rapidly in the future. 
Nevertheless, the necessity for a mort intelligent 
management of the wild rubber estates of Braz! 
(especially in view of the recent crisis) has forced itsel! 
upon the notice of Mr Consul Casement, no mean 
authority upon the trade. The rubber — exporis 
of the Amazon valley, including Peru and Bolivia, have 
risen from 27,650 tons in 1go00-1. to Over 36,000 tons 
in the crop year of 1907-8. The growth of Para trom 
16,000 in 1850 to anything from 130,000 to 185,000 
inhabits ints in 1908 is solely due to the growth of the 
rubber trade. All other sources of prosperity are un- 
important beside this, the staple product of Amazonian 
industry. : The first records of rubber exports from the 
Amazon which our Consul can find were in 183 
when a quantity of 156 tons was shipped from Para. 
The trade had more than doubled in 1810, when 3 
tons were shipped, and in 1850 this had risen to 1.4% 
tons. In 1857, rubber amounted to only one-th ird the 
value of the total exports from Para—th« figure to 
rubber being £139,000, out of a total export ae 
£:450,7 20. In 1858, rubber gave £123,000 out ol @ 
total of £3 50,000 of e xports, employing 1O4 V¢ ssels 
29,493 total tonnage. From that time a stead) — 
of rubber production ensued until the Amazon Valley 
became the recognised centre of supply for the worl 
growing demand, and now other parts of tropic: 
America contribute 63 per cent. of the wo rid’ s total 
all of it wild rubber gathered in swamp and forest from 
virgin soil; Africa comes next with 34 per wil wide 
lected by even. more primitive methods in still wilde 
leaving to Asia the modest co ntri 
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effort, and in relying solely upon a wild forest growth, 


| cannot be maintained that the Amazon Valley, great | 
i) 1% Ce 4 - 


natural resources, is playing the part in this 
vreat industry assigned to it by so lengthy and so pre- 
ane a lead.’’ Probably our Consul’s warning will 
a be without effect upon the authorities of Para and 
'| the capitalists who are exploiting its natural riches. 


i} as are its 








| THE SCOTCH RAILWAY HALF-YEAR. 


Tue railways operating in Scotland all close their half- 
‘year on July 31st, but, considering there are only five 
companies, they manage to spread the publication of 
their results over so extended a period that the earlier 
‘announcements become stale before it is possible to 
| review them as a whole. The Highland company holds 
, bad pre-eminence in dilatoriness. On the present 
‘occasion it announced its dividend for the half-year 
‘on September 2nd, but has not yet produced its 
jaccounts. The delay may be _ contrasted’ with 
! the promptitude of the North British, which, although 
jits accounts must require a great deal more prepara- 
tion than those of the Highland company, was able 
| to publish them four days after the dividend announce- 
ment. We are compelled to present our statement 
| minus the Highland figures. 

Arrangements have been made for harmonious work- 

| ing between the principal companies in Scotland, and 
| rumours—at present, as is usual, officially contradicted 
||—have been rife, having reference to a far-reaching 
‘agreement between the English and Scotch railways 
‘for the more economical working of the trans-Tweed 
trafic. The agreements are of too recent date to have 
had much effect on the half-year’s accounts, and some 
reforms instigated by the agitation. of the Scottish Rail- 
way Shareholders’ Association have not yet come fully 
| into operation. 

All the companies had to submit to a shrinkage in 

gross receipts, and, owing mainly to the high prices of 
coal and material, they were unable, in spite of 
strenuous efforts, to reduce expenditure in the same 
proportion as the decrease in gross revenue. The 
result is that the continuous fall in the average return 
on Scotch railway ordinary stocks, which has been a 
marked feature for several half-years, so far from 
receiving a check has made more rapid progress, with 
the result that, in the cases of the two principal com- 
panies, the dividend on the deferred stocks has dis- 
appeared altogether, and on those of the Glasgow and 
South-Western and the Great North of Scotland it has 
en reduced to a mere fraction. Taking the whole of 
‘he ordinary stocks, with the exception of North British 
prelerred, the aggregate amount on July 31st was 
£49,293,453, upon which it is proposed to distribute 
as dividend a sum of £411,116, which is equal to 
420s 1od per cent. per annum. On July 31, 1907, the 
ordinary stock amounted to £40,286,273, and there 
ae upon it £546,217, giving an average rate 
* &2 148 3d per cent. per annum. For the first half- 
yo of i906 the average dividend was £3 os 4d, in 
‘95 It was £2 19s 6d, and in 1904 £3 2s 1d per cent. 
vrannum. The following tables supply a comparison 
i net revenue, and dividends for the past 
» with the corresponding period in 1907 :— 


f 

1% gross and 
L 
half-veg 


I.—Gross Revenve ACCOUNT. 























5 ee gs te 
Dividend. 
* Gross | Working | *Net  |—————— 
Revenue. | Expenses. | Revenue. Prefd. | Defrd. 
ci = sl _ Ord. | Ord. 
| a 
oe ed £ % | % 
cago ayy, 2228854 | 1,199,232 1,019,622 S| nil 
ester | 
at aon: 880,120 521,903 | 358,277 24, 2 
t | | 
Bihland -- 252,187 | 129,467 | 122,720 3 3 
Ort . a ee “* i ee i * { 
British 2,409,152 | 1,336,559 | 1,072,595 3 | nil 
aa eal isch suinatendl cet 
jit 9.760.373 3187.61 | 2.573.212) .. | 2% 
I * Exclusive of balance brought forward. 
SS = einai 7 aiianiemaia 
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IIl.—ComparativeE REvENvE ACCOUNT. 


; : Dividend. 
Gross Working Net | 
Revenue. | Expenses. Revenue. 








Prefd.| Defrd. 




















Ord. | Ord. 
es ee |e % | % 

Caledonian ......—  63,366— 20,275 43,091\ same — 4 
Glasgow and S.-W.— 34,323 11,204— 23,119 same — 
G.N.of Scotland... + 2,847 + 3,017 — 170 same — 4 
Highland ........ “9 sa as o- i 2 
North British ....— 31,100+ 22,989— 54089 same 1 
, — 125,942, 5,473 120,469 .. \—2y 


At the meetings, the chairmen have stated that the 
companies were unable to reduce their working ex- 
penses to the same extent as the loss in traific because 
of the high cost of fuel and materials, but it is some- 
what remarkable that the Caledonian and Glasgow and 
South-Western companies could reduce their outlay to 
the extent of one-third of the loss in traffic, while the 
Great North of Scotland and the North British, whose 
losses of revenue were of moderate amount, spent con- 
siderably more in order to earn it. The North 
British, besides the reduction in receipts and the in- 
crease in expenses, provided 4.5,673 for a reserve in 
connection with Methil Deck, and had,to pay £.18,084 
for dividend on the 1908 preference, which did not rank 
last year. The latter charge, however, was merely a 
nominal addition, as more than a similar amount was 
saved im bankers’ interest. Our next table shows in 
what direction the loss of traffic mainly occurred :-— 

III.—Trarric Account (00's omitted). 





| Passengers, Liv 
Parcels, and | Merchandise. Minerals. Stock 
Company. Mails. ances. 
1907. | 1908. 1907. | 1908. 1907. | 1908. 1907/1908 
A) 2) £1 2.) 2 eh ee 
CI. bec ccedccdnnne 846.4; 868.2 6210 587,4 620.0 562.8 34,2 359 
Glasgow & South-Western, 414,9) 4153 251,4| 255.5 206,8, 186.7 13,1) 13,5 
Great North of Scotland) 124,9} 126,6 77,8 78,8 26.1 26,6 7,4 7,7 
North British ....c..cce-- 918,5) 931,6 663.3) 660,1 764.4 7215 59,5) 39,3 


ac tnnecsalinageoens ‘ 
| 2,304,7| 2,341,7 16138 1,562,8 1,617,3'1,497,6 94,2) 96,4 


—, ——- — 
} 


| + 37.0 — 51,7 


—S _———_—_— i /_ —’ 


aa — 1197 | + 22 

Owing, perhaps, to the raising of week-end and ex- 
cursion fares, 1n regard to which there was a good deal 
of controversy, the passenger receipts were in each 
case higher than in the corresponding period, and in 
the cases of the Caledonian and North British the in- 
crease was very substantial. The Caledonian and 
Glasgow and South-Western, however, took consider- 
ably less from merchandise, and the heaviest falling 
off of all was in mineral receipts, this being due 
probably to a large extent to the decline in the export 
trade in coal. 

Our next tables show the cost of working in the 
principal spending departments, and also the compara- 
tive outlay on certain main items, making up the total 
of these departments :— 
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The wages bill was appreciably reduced, and that is 
a notable circumstance in view of the agitation that 
has been going on here for increased wages and shorter 
hours. Materials cost the Calendonian and Great North 
of Scotland more, while the Glasgow and South- 
Western and North British affected a saving on the 
item. 
the current half-year in the cost of rails and all other 
metal goods entering into railway construction and re- 
pairs. Although the cost of coal has been put forward 





as one of the principal reasons for inability to reduce | 


working expenses, the Caledonian, it will be seen, paid 
£15,800 less for fuel, while it cost the North British 
#:19,700 more—almost accounting for the total in- 
crease in that company’s working expenses. The Cale- 


donian’s reduction was effected, the chairman said, by | 


_means of using 28,000 tons less. In order to do this 
the train mileage was reduced by 466,522 miles, while 
the North British effected a reduction of only 186,653 
miles. This seems to be the crucial point where 
economy may be effected on a falling traffic. The 
extra cost of working the North British traffic occurred 
in the transport of minerals and merchandise, while 
the revenue was smaller, the receipts per train mile 
amounting to 79.42d, against 80.48d in the July half- 
vear of 1907, while the passenger receipts were equal 
to 44.95d per train mile, as compared with 43.34d in 
the corresponding period. In view of the indifferent 
results secured by the North British in comparison with 
the Caledonian, the latter having a considerably larger 
decrease in gross traffic than the former, it is not alto- 
gether surprising that the Scottish Railway share- 
holders’ Association is justifying its existence by de- 
manding a committee of inquiry and examination into 
the accounts and working of the railway. 

The prospects for the current half-year, according to 
the opinions expressed at the meetings and in the re- 
ports, should be considerably brighter. No improve- 
ment in traffic is, it is true, anticipated, the chief hopes 
being based on further economies in working and the 
adjustment of rates and charges. Mr Patrick T. 
Caird, at the Glasgow and South-Western meeting, re- 
gretted that after prolonged negotiations satisfactory 
arrangements for more economical working between 
the three companies had not been reached. Still, he 
thought the agreement on the subject of demurrage 
charges for wagons, which comes into force next 
February, would obviate the detention of wagons by 
traders, and secure to the company the full value of 
their rolling-stock. The Caledonian chairman, Sir 
James King—whose announcement of his pending re- 
tirement was received with great regret—was more con- 
fident with regard to the effect of the agreement. ‘‘ Be- 
lieve me,’’ he said, ‘‘ verv considerable economies are 
in store for us, made possible by the arrangement 
entered into with the North British and other com- 
panies.’’ The holders of deferred stock, whose divi- 
dend has for the time entirely disappeared, have much 
reason to hope that the prognostication will be justified 
by the result. 





THE YOUNG TURKS AND THE TURKISH 
BONDHOLDERS. 


Mr Edwin Pears, of Constantinople, having read the article 
which appeared in the Economist of August 22, and examined the 
situation afresh on the spot, sends us the following contribution :— 


Your article on the ‘‘ Outlook for the Turkish Bond- 
holders ’’ raises several interesting questions, the most 
important to your readers being how far, if at all, the 
situation of English and other foreign bondholders 
will be altered under the new régime. There will be no 
difficulty in providing for the regular payment of 
official salaries till the meeting of Parliament in De- 
cember. The Deutsche Orient Bank, as you state, 
offered to provide for pressing needs. The offer was 
declined ; but the money required was forthcoming, 
and no anxiety under this head need be felt. Upon the 
general question, of whether the revolution which has 
taken place within the last six weeks is likely to im- 
prove or worsen the position of the bondholders I have 
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There should be a substantial reduction during | 
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| no hesitation in saying that, in my Opinion, it wi| 
| - aS, L ? } 


| better it. i) 


The Turkish Government before July 24h 
you state, drifting towards the financial rocks on Which 
the old régime previous to 1875 foundered. : 
the direction in which lay the principal d 


\ } 
Was, as 


you mention the £'134,000,000 of loans created den | 
1881. These loans were not only unproductive. bu: | 
they represented a bad system which either jp the | 
| case of an individual or a nation leads to hb 


| +r - 
| The money borrowed was largely for the pur 

eet] ~ ¢ < Aci j ~ . ; 
fetsenn.: the annual deficit in the Budget, and th 
| 
| 
| 


security pledged was the produce of the annual income | 
of subsequent years. Consequently the annual 
was steadily diminishing. The money obtained was for 
the most part spent uselessly. Ships and war materia] 
were bought not because they were needed, but either 
to be agreeable to some foreign ambassador or to filj 
the pockets of certain Ministers and other unscrupulous 
pashas. Englishmen can hardly realise what pressure 
has been brought to bear upon the Sultan to obtain 
orders for ships, munitions of war, and other objects, 
The rotting fleet of comparatively new ships in th 
Golden Horn is the most conspicuous monument of | 
how the money was wasted, but the depdts of smoke- 


Income 








less powder, of useless ammunition and arms, of un- |) 
I ’ 


packed new machinery at the Arsenal all tell the sam 
tale. The Revolutionary Committee know all 


They rightly recognise that the first duty of a Finane 
Minister is to pay the officials who keep the machine 
of Government running, to sweep, away the host of 
useless functionaries, and to revise the salaries of those 
who remain. The war indemnity and the kilometric 
guarantees are not on the same basis as the other 
items of unproductive expenditure ; but a new and 4 
reformed financial administration may at least do 


= 
ankruptcy, |] 
pose of || 


about | 
this waste, and know, too, that whilst officials were | 
left unpaid certain pashas were piling up fortunes. | 


You Spot |! 
ianyver When 1) 


Ive, Dut |) 





something to prevent the increase of kilometric 
guarantees. 

You speak hopefully of the growth of the Department 
of the Public Debt, and you are justified in so doing. 
Its management of the Conceded Revenues and of the 
New Revenues with the collection of which it has 
been entrusted has been a great success. 

The Committee of Union and Progress and the 
Ministers who until the Turkish Parliament meets are 
actual rulers of Turkey, are understood to have de- 
cided to introduce a French financial adviser. The) 
would have done well to consider before taking this 
step whether they should not arrange with the Public 
Debt Department to take over the collection and man- 
agement of all the revenues of the country. The 
Council of the Debt have proved themselves capable in 
the comparatively small matter of the Conceded and 
the ‘‘ New ’’ Revenues, and many of us feel confident 
that their success would have been still more remark- 
able if they had had a larger field. For, among their 
many successes, they have trained a number of efficient 
and trustworthy employees, men who know nothing in 
practice of the old régime, who stop leakage, and who 
have demonstrated that the financial roguery which has 
existed in Turkey is not due to the want of oomr 
petent men, but to the wretched system which — 
long prevailed in every department of the State, ¢ e 
people have come to consider it as one which could > , 
be got rid of. The Public Debt deserves the than 7 
not only of the Bondholders, but of all who desire o 
progress of Turkey for having thus educated a — 
of employees who are ready to furnish a nuce™® 
around which a reformed system of financial admini- 
stration may be established. It is notorious that va 
Council have been hindered to a considerable extent ™ 
those who formed part of the old régime. They ope 
an unjust personal tax, an increase in the price mo 
a tax upon domestic animals, and other impar a 
which were contrary to the elementary prince! 
political economy. 

It is interesting and instructive to Se © 
which the Department of the Public Debt has ras 
Its growth giyes hope for the, future, and beyor 
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nas rendered the position of the Turkish bondholders | made in the direction of improving the financial ad- | 
| | > ™ cee mee > ++ e : F 1° c | 
ctory. The Decree of Moharem, issued | ministration of the country is the taking over of the 
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| more satisfa 


I on December 20, 1881, reduced the nominal amount of | 3 per cent. additional Custom duties. When the 
| Turkey’s debt, and affected to the payment of I per | negotiations between the Turkish Government and the 
| i ‘ent. interest upon the Debt so converted, certain | Powers were in progress, the Council of the Public 
+ | amine of which, as is well known, six were the most 


Debt called the attention of both parties to the fact 


! |important. The entire proceeds of these Conceded that, by the decree of Moharem, they were entitled not 
4 | Revenues, after deduction of expenses, went to the pay- | only to the control ot the increased revenues, but to 
ty | ment of interest on the loans dealt with by the | 25 per cent. of their produce. In accordance with the 
Z| | \oharem Decree, that is, went to the bondholders. | provisions of unification, the bondholders are to re- 

i The Council of the Debt soon found themselves in a | ceive their 4 per cent. But the 25 per cent. of the 
ty | position which would have enabled them to pay 14 per | surplus is employed for a sinking fund on behalf of the 
e| delegates on the debt 
e |) 


in the Moharem Decree were complex, and the Council 


| cent., or possibly 14 per cent. But the loans dealt with | bondholders. When the British de! 
| first put forward this claim it was strongly opposed. 
| 


| recognised that if they could be reduced to a single | The proposal, it will be remembered, was that the 
|| form great convenience would result in dealing with | Whole proceeds of the extra 3 per cent. Customs duty 
“ih | them. Accordingly, in September, 1903, the converted | should be devoted to the needs of Macedonia. The 
| debt dealt with in 1881 was unified, and the new bonds | representatives of some of the Powers, who had their 
|| ceived a fixed interest of 4 per cent. Under this | eye upon kilometric guarantees and orders for arms 
sy } unification arrangement, however, the surplus no | or ships, objected very strongly to the 25 per cent. 


: 

ei |jonger went to the bondholders but was divided, 75 | going to the bondholders. But the British delegate, | 
ay | per cent. going to the Government and 25 to form a | Sir Adam Block, was firmly supported by the British }; 
if | sinking fund for the bondholders. | Government, and ultimately prevailed. In conse- |} 
a || As early as 1888, that is, previous to the unification, quence, the whole proceeds of the 3 per cent. increased || 
4 | the Government had already so far won the confidence | Customs duty is controlled by the Public Debt Admini- |} 
"I lof the Turks and foreigners, that it asked the Public | stration. As it would be impossible to supervise the || 
. i | Debt to take over the collection of revenues other than | collection of the extra 3 per cent. without ascertaining | 
* I ‘those conceded to the bondholders. They very wisely | that the 8 per cent. had been paid, the Administration 
| | consented, and thereupon managed the collection of | thus obtained the control over the collection of the 


revenues for the purpose of kilometric railway | whole of the Customs. When the money is received it 
| guarantees, and for that of a new loan. The additional | is applied as required by the Powers to the civil and 
' 


work, of course, imposed new duties and increased ex- | military administrations in Macedonia. The advantage 
penses. Such expenses would have been a charge on | gained by Turkey in thus placing her financial admini- 
the bondholders, and would have diminished the | stration under the control of an international body is 
amount of surplus revenue which previous to the | enormous. But in addition to what may be called a 
unification went entirely to them. This would have | general advantage, there is a special one which is of 
‘been manifestly unfair. The Public Debt, therefore, | interest to bondholders. It is estimated that the 
|stipulated that they should receive a remuneration | 4’r800,coo produced by the 3 per cent. will in a short 
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wo || which would compensate the members of the Council | time amount toa million. If the arrangement had not 
| and the employees for their extra labour and expense. | been made with the Public Debt, the money would 
s || The Government acquiesced in the demand, and con-| probably have been employed for the purpose of rais- 
| | sented to allow 5 per cent. on what was collected. It | ing unproductive capital, and for unproductive pur- 
4 | ] is an open question whether the Council did not make poses generally. The largest share will, under the 
S a mistake in the matter. It might have been better | management of the Public Debt, be applied to the |) 
it they had made a new department for the collection | specific purposes agreed upon by the Powers and the || 
| || of the ‘* New Revenues. Instead of doing so they | Porte, the 25 per cent. remaining an asset for the re- || 
a. employed their existing staff, adding to their members | demption of the bonds. i 
le. | as the case required. The bondholders, however, did! So far as finance is concerned, the new régime in 





not suffer, because it was found that the 5 per cent. | Turkey need certainly occasion no alarm to bond- 
allowed was sufficient to cover all fresh expenditure. 


| 

d wa holders. The wholesale squandering of public money | 

Once that fact is recognised, it will be readily admitted 
| 

} 

{ 
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| has been a scandal for the last 50 years. The Com- 
that the enlargement of the functions of the Depart- 


ment was pure gain. It is not too mwch to say that 
every year has increased publi¢ confidence in its work- 
ing, and has caused the Council to stand out pro- | 
minently not merely as the most satisfactory of 





mittee of Union and Progress are more likely to err on 
the side of economy than of lavish expenditure. They 
have already expressed this. desire to observe inter- 
national arrangements most scrupulously. A few days 


> = 
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‘as on fond ; 8 | ago the Imperial Commission of the Public Debt || 
- — institutions, but as one which promises to be officially declared that the Government intends to || 
sir t oe saviour of the Turkish Empire. | maintain that body as its best method of respecting its 
A | a the unification was made in 1903 the bond- engagements towards the bondholders. 1 conclude by || 
am | ers’ position, in reference to the liability to in- | saying that, in my opinion, the value of the Public Debt |/ 
- | creased expenditure, from the fact that their Council | Department will probably be more fully recognised || 


had accepted the duty of collecting other revenues than 
those ceded to them, was improved. If after the 
unification there had been increased expenditure in the 


| 
| 
| 
collection of the Conceded Revenue occasioned by tak- 

ing over that of the new ones, such extra expenditure LOTTERIES AND PREMIUM BONDS. 
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os under the new régime than it was under the old. 


n- 





lat 
Ot 





















would have fallen upon the Government. The bond- 
holders have their fixed 4 per cent. ; the Government 
takes the surplus, and therefore has to bear any in- 
creased expenditure. 
Pa 5 per cent. is distributed among the staff of the 
in the ebt Department. A portion of it is employed 
Maintenance of a pension fund. If the 5 per 


el || eat. had not contributed to it, the Conceded Revenues 
would have 


Ix April last a joint Select Committee, consisting of 
five members of the House of Commons and five Peers, 
was appointed inter alia *‘ to consider and inquire into 
the law (1) as to lotteries, including the sale of lottery 
bonds, competitions for prizes which involve an element 
of chance, and advertisements relating thereto......... 
and to report what amendments, if any, in the law are 


> 


. 
BTEREGESERS 


necessary or desirable. Much of the committee’s 


lt, with the « had todo so. The members of the Council, | time, and a large portion of the evidence, related to 
ns tesilen bw nnane of course, of the Syndics which had | competitions conducted by means of coupons in news- 
of Seance’ ‘mem, received an increase of income as re- | papers, which, since the introduction of the ‘* limerick *’ 
’ venues oe extra work which the ** New Re- | and other forms of what is practically gambling had 
in The late ecasioned, grown into a gigantic evil. It is probable that few 
vn. seein est and perhaps, on the whole, the most im- | people have any idea of the extent of the evil, but 
abt | step which the Public Debt Department has | it appeared in evidence that one newspaper received no 
= : 



























































fewer than 200,000 replies in one competition. 
scandal arises from the obvious impossibility of giving 
prizes for the best replies, the temptations to letter- 
carriers who know that these batches of letters con- 
tain postal orders for which no receipts are given, and 
the inducement to poor people to spend more than they 
can afford in entrance-fees and copies of worthless 


newspapers which have to be purchased in order to | 


obtain the coupons. 
The police and legal witnesses proved the difficulty 


of obtaining convictions against newspaper proprietors 


since, although it is obvious that the element of chance 
largely predominated in the allotment of prizes, it could 
not be proved that skill had no bearing at all on the 
results. The newspaper witnesses declared that the 
limerick is now 
attracting large numbers of competitors is concerned, 
and it was apprehended that any legislation intended to 
combat these particular forms of gambling would come 


tco late, as it would be directed against an obsolete 
offence. 
The Committee came to the conclusion, however, 


that even if these particular forms of competition were | 
en- | 
| do 


done away with, some other means of collecting 
trance money would be devised. They believe that the 
entrance-fee is the main element of evil in 


that even if the prizes were provided by the newspapers 
without entrance-fees, they ought to be limited to a 
reasonable amount. Prizes of #500, £1,000, 
pensions for life ought, he considered, to be prohibited. 
The 
with this point, but they think it would strike at the 
root of the principal evil if entrance-fees were not per- 
mitted. They recommend, therefore, that it should be 
made illegal for any proprietor, publisher, or editor of 


any newspaper or periodical to charge any form of | 


entrance-fee, including the purchase and return of 
coupons, for prize competitions in his paper. The 
suggestion is quite good so far as it goes, but we do 
not see why it should be restricted to newspapers. The 
system by which people who have sold enormous 
quantities of their cigarettes or other goods by includ- 
ing the chance of a big prize in the price is equally 
objectionable, and should also be prohibited. 

The Art Union scandal has grown considerably 
late years, but according to a memorandum supplied 
to the Committee by the Board of Trade, which con- 
trols these institutions, it appears that there 49 
authorised Art Unions in the United Kingdom, and 
that within recent years only two complaints of any 
importance with regard to their management have been 
brought to the notice of the Board. The Committee 
state, therefore, that they are not prepared to recom- 
mend the repeal of the Act of 1846, although the Vv 


‘ 
Oi 


nm 


are 


are 


of opinion that the Board of Trade should exercise a 
stricter supervision over the proceedings of Art Unions 
This seems a lame and impotent conclusion, as the 
objection seems to be not to the authorised, but the 
unauthorised, Art Unions, and though the Committee 
appear to have taken little evidence on this subject it 
is believed that a great deal of fraudulent lottery- 
mongering goes on in the name of art. 


A great deal of evidence was given in regard to 
foreign lotteries and foreign premium bonds, and por- 
tions of the evidence are of much greater interest than 
the conclusions—if conclusions they can lled 
of the Committee. The Postmaster-General has for 
some years past prevented the transmission through 
the post of circulars relating to foreign lotteries and 
advertisements relating to foreign premium bonds. 
Several witnesses suggested that the powers of the 


be ca 


Postmaster-General should be extended to the opening 
of closed letters and pac kets when he has reason to 
believe that they contain circulars relating to foreign 
lotteries or premium bonds. The Committee, however, 
consider it would be inexpedient to confer such a wide 
power on the Postmaster-General. The only sugges- 


tion the yom ike is that the provisions of Section 41 oO! 
the Act of 1823 should be made to apply both t 
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sold in this country are frequently no chances at a} 
the numbers given being fictitious, and the purch ac . 
has no means of checking the prize-lists to 
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| whether or no his number has been drawn. 
of these chances should, 
y means possible. 

Premium bonds seem to come in a diffe 
No doubt even the best of them appeal te 
some extent to the gambling spirit, 
anew 


therefore, 


ment ends and speculation or gambling 


objection that the element of speculation is ther 
_ to a purchase of Consols for the rise. 

As we pointed out last week, many premium 
are perfectly respectable 
that character because the inducement to 
purchase them is the chance of a prize or of 
without 


on 
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evidence before the Committee, 
premium bonds were first-class investments, 
the Lyonnais were 
on them up to 80 per cent. 
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of their value. Other wit- 

the bonds | 

had proved a great incentive to thrift in France. The 
evil in connection with premium bonds » that they 
the public | 

public have been 

more for them than a could be 

Stock Exchange or on the foreign 

advertising bucket: | 


bourses. 


People who deal with 
'shops are liable to be defrauded whether they deal 


ostensibly in premium bonds or British railways. Ad- 
mitting that many of the bonds quoted before the | 
Committee, and in our last week’s article, are quite 
sound, there is no more inducement to buy them, 
prizes and premiums included, than to invest in the 


numerous Home securities on offer, 
the most 


wh 


ich even 


ignorant investor 


sumed to know something. 


Just about the period of the adoption of the 








FRENCH COLONIAL TARIFFS. 


(FROM A CORRESPONDENT. ) 


.18g2 the dependency most prominently in 
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the French was the conglomeration of Southern 
Asiatic States designated Indo-China. The most 
northerly of them, Tonquin, which bring rem 
territory into actual contact with the Chines npire, 
had only been added after many years of ¢ nflict with 
the native inhabitants, and much loss to the taxpaye 
To prove, therefore, the great commercial value of &™ 
country as a market for Erench goods was it 
and the new tariff was designed to do this by e™ i 
ing foreign competition ; accordingly the t w i 
cluded Indo-China. ; 
But the impossibility of enforcing it rig OT 
came obvious from the very first. All perishabie foo 
stuffs, for instance, are dutiable under th qinar 
tariff, but those wanted in Indo-China, and | a / 
produced, could not be imported profitad’) a 
economically, if indeed at all, from Fran Se 

duties would merely have raised the cost 0! " ae 
Gents» 
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sill directlv benefiting any other French citizen. | preference has established absolute all round free 
wit ' 


considerations applied to timber, stone, and 


e same 
= iterial for building purposes ; so these 


i 


: ) other heavy m 


things were tr: ransferred to a special free list for Indo- | 


\ China. Then goods of another class came up for con- 
sideration. The principal crop of the country is rice, 
) of which there is usually a surplus of anywhere Sneun 
| half a million to a million tons for export. For this 
a great number of sacks are required. France 


se < 
, pe aia jute, spins it, and weaves the yarn into cloth, 
, which is then made up into bags, which could be sent 
1| to Indo-China, and used there under cover of the pro- 
vective tariff, as in France. But French protected 


; acks would cost a great deal more than the Calcutta 


gunny bag, W hich, East of Suez at any rate, can 
| undersell all rivals under whatever conditions pro- 
a and an addition to the cost of the sack would 
t | ‘avolve an appreciable tax on the most important and 
- | jourishing industry of the possession. So here again 
e || oeference was abandoned, and the interests of the 
S French jute manufacturer had to yield to those of the 

colonial rice-grower, incidentally to the advantage of 
s reign manufacturers. Silk stuffs are extensiv ely used 
y | and worn in Tonquin, and silk is, of course, one of the 
o| saple manufactures of France. But the natives are 
n | _socustomed to the cheaper and lighter fabrics of 
st | Chinese origin, and will not look at French goods to 
it || replace them, so that the regular tariff duties would 
d |} merely have destroyed the trade. Moreover, Chinese 
g || pottery, porcelain, cutlery, shoes, paper, and other 
st | attiles have from time immemorial been in regular 
at | use, and French manufacturers cannot turn out imita- 
€ | ‘tions of them at anything like the price of the original, 
t- |] so that this trade again would be more easily destroyed 
is |) ‘than transferred. Up to the present time, then, such 
1€ || goods have been exempted from the ordinary tariff, 


V |} ind subjected to small special duties, always provided 
ithey are of Asiatic origin; if European or American 


5 


they must pay the full rates. 
de || _This is the dividing line. Local competition, even 
n irom outside the particular possession, has to be 
te | pecan if it comes from a European competitor of 
. } trance it can be ruthlessly destroyed without troubling 
“i to who pays the cost. The full tariff duties are 
: 


| perenne on cotton goods, though the poorer natives 
oT the coarse and cheap fabrics woven on Indian 
j 
| 





“ bn which France no more than Great Britain any 
‘ onger attempts to manufacture. But the absence of a 
| super-tax allows India to supply about 4o per cent. 
} “tae total import of cotton goods, which are enhanced 
‘cost by the amount of the duty. Here the partial 
lallure of prefere nee benefits the revenue of the 
‘try, for it is only the increased price of French 
| tons that goes into the pockets of private French- 
a, The net result of all this manipulation is that 
- ‘ance furnishes on an average between 4o and 45 
as rs of the imports of French China, which con- 
o! “S's somewhat unfavourably with the corresponding 
mn 70 per cent. that Great Britain supplies to British 
st ace any tariff advantages whatever ! 
ch |! _Sull, the inhabitants of Indo-China come a good deal 
a we off than their less fortunate ‘‘ fellow citizens ’’ in 
h| as oo As already mentioned, the chief pro- 
og » 1 Of Tonquin is rice, upon which, as in British 
rS. | aura export duty is levied. There are also duties 
ve +. = ae 28 3d to 35 6d per cwt on imported rice 
at, | fo Joy) ut all are abolished on grain shipped direct 
de | ae Indo-¢ ‘ina to a French port. Here preference 
ins | ; a distin t gain to everybody concerned. The ex- 
Make ie aa lus is a great deal more than France can | 
e- | trchase - i. quently the price of what she does | 
4. ae lhe that ruling in the open market, 
- difficult ae luty w hich is not paid, though it would 
Be the advant: » de cide w hether the buyer or seller gained 
My but a “0 “se ol the rebate. On the other hand, all 
nd | har quantity of the rice consumed in France, 
ct] Tibet com tne eooaanincring puronen, i in 
is eason for this satisf. ee of duty ut when the 
ts, | nalysed, it ic ¢ isfactory condition of things is closely 


=" ie. 





trade, and allowed the business to be conducted with- 
out the intervention of either Customs houses or 
tariffs. 

As Indo-China accounts for about half the total 
trade of all the French possessions, exclusive of 
Algeria and Tunis, the detailed working of its tariff 
is of considerable interest, and, moreover, it 13 applied 
with variations to a number of the smaller possessions. 
Three islands may be specially mentioned, Réunion in 
the Indian Ocean, Martinique and Guadeloupe in the 
West Indies, all of them devoted to the cultivation 
of sugar. France produces at home (from beet) all the 
sugar she needs, and usually a good deal besides, of 
which it is not always easy to dispose on profitable 
terms, yet in modern times she has always allowed 
French colonial sugar to be imported on payment of 
the same duty as home-grown. The ordinary tariff is 
applied to these islands, but the total exemption or 
greatly reduced duties on foodstuffs has permitted the 
West Indian colonies to import their grain, flour, and 
meat from the United States or Canada at very little 
more than prime cost. Textiles, clothing, and manu- 
factured goods generally are subject to the higher 
rates when of foreign origin, though free when im- 

rted from France, which means that they are in- 
variably sold at the competition price with the duties 
added. Consequently, the Customs duties collected 
are so small that the revenue has usually to be supple- 
mented by special octroi duties, which, of course, in- 
volve an additional tax on the consumer. 

Among the foodstuffs less liberally treated is dried 
fish, a very important article of diet among native 
races, who seldom eat much meat. France has her 
own fisheries in the North Atlantic, and rigidly pro- 
tects the produce of them wherever it is possible to do 
so. The base of this industry is the group of small 
islands, or rather rocks, of which St Pierre and 
Miquelon are the chief, and every year some four to 
five hundred sailing vessels of moderate tonnage are 
despatched to the ground, carrying ten to twelve thou- 
sand men of the hardiest seamen the French navy or 
merchant marine possesses. Although the annual catch 
averages much less than that of Newfoundland, it is 
far more than France and her oversea possessions 
combined can consume. So, to ensure its disposal, 
bounties ranging from 5s to 8s per cwt are paid on 
everything exported to foreign countries, and in some 
instances even to French possessions. 


The last group that comes within the present survey 
consists of the islands in the Southern Pacific, which 
are now the only possessions that seem at all likely 
to cause friction between France and Great Britain, 
owing to the increasing’ jealousy with which they are 
regarded by Australia. Except with New Caledonia, 
there is no direct intercourse, but the monthly service 
of steamers between France and Australia is heavily 
subventioned to continue the voyage to Noumea, the 
principal port of that island. Enormous distance, 
comparative insignificance, and infrequent communi- 
cation, all militate against any considerable direct 
trade, and though the metropolitan tariff is nominally 
in force, there are exceptions establishing lower duties 
on almost everything that can be classed as neces- 
saries, enabling recourse to the Australian markets, 
which are within moderately easy reach. The higher 
scale of duties is maintained against any foreign 
goods for which purchasers can afford to wait a few 
months if they are not in stock, or, at a pinch, go 
without altogether, and trade in these remains prin- 
cipally in the hands of French shippers. 


The Friendly Islands and other small groups in mid- 
Pacific are without regular direct connection at all, 
and their annual turnover with France is so insigni- 
ficant that it is not worth protecting by tariff or any 
other means, and such Customs duties as are levied 
in them serve no other purpose than providing a little 
revenue. Their trade is nearly all divided between the 


id that for once by a freak colonial! United States and New Zealand, with which they are 
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brought into contact by the various steamers passing 
between the two countries, and making periodical 






























































































| offering, or prospect of freight to be picked up. 








Notes on Business and Finance. 


The Canadian Pacific Report.—We dealt with the 
main results of the Canadian Pacific in 1907-8 five 
weeks ago when the preliminary figures were cabled 
j Over ; but the published report contains a good deal cf 
information beyond these figures, and in view of iast 
| week’s announcement regarding the increase of capital 
| the directors’ statement will no doubt attract consider- 
able attention. ‘‘ While recommending the increase,”’ 
Says the report, ‘‘ as a precautionary measure, there is 
no necessity for issuing any portion of the additional 
amount as you have ample funds in hand, but with your 
vast property in a growing country the demands for 
works, and more particularly for rolling-stock, in- 
volving large outlay, are sure to continue, and your 
directors should be in a position to meet these promptly 
when they arise.’’ That is a satisfactory statement. 
That the company should find it necessary to increase 
its capital is perfectly natural, but it is just as well 
that the increase should not take place while the pre- 
sent depression lasts, and it ts to be hoped that the 
directors will be able to postpone the appeal for capital 
until the old prosperity returns. During the past 
twelve months unusually large amounts have been ex- 
pended out of the funds in hand on “ railway and 
equipment,’’ but the directors explain that this in- 
crease is abnormal. It occurred mainly under the fol- 
lowing heads :— 





1906-7. 
$ 
4,984,974 .. 


1907-8. Inc. or Dec. 


$ 8 
7,565,714 .. + 3,080,740 
-- 17,307,909 .. + 6,226,024 
machinery eseee 13,477,994 .. 10,433,024 .. — 3,044,970 


29,044,853 .. 35,306,647 .. + 6,261,794 


Apart from an appropriation of $3,800,000 out of 
surplus earnings the amount spent on “ railway and 
equipment ’’ was $31,377,000, and it is obvious that if 
capital expenditure is to be maintained at the same 
rate in future years it will soon be necessary to come 
down on the market for more funds. Shareholders will 
/no doubt receive further information on this point 
| from the chairman’s speech. In the revenue and expen- 
i} diture account the points of chief interest are to find 
| where receipts have fallen off and where expenses have 
} increased. It may be recalled that gross receipts de- 
| clined by $833,353, while working expenditure rose by 

$2,677,589, the ratio of expenses to earnings being 
} 69.4 per cent. instead of 64.7 per cent. In the detailed 
} statement of earnings receipts are analysed as 
iH follows :— 


Construction of acquired 
and branch lines .... 

Additions and improve- 
GE chbstiscetasics 11,081,885 

Rolling-stock, shops, and 


1906-7. 1907-8. Inc. or Dec. 
$ 


$ $ 
-+++ 19,528,878 .. 19,900,432 .. + 371,554 
45,885,968 .. 44,037,597 .. — 1,848,371 
722,937 .. 739,755 .. + 16,818 
6,079,744 .. 6,706,388 .. + 626,644 


72,217,527 .. 71,384,173 .. — 833,355 
Thus passengers, maily, and miscellaneous receipts all 


produced more than in the former year, but the freight 
I traffic brought in considerably less. The decline in 
i, this branch is due to smaller shipments of flour, grain, 
land timber, the tons of revenue freight carried one 
mile being 1.56 per cent. less than in 1906-7. The loss 
in traffic has therefore arisen directly from the bad 
harvest, and is not due to a decline in emigrant or 
general passenger business. But it is clearly impossible 
that in a time of depression the passenger traffic can 
i be mairtained at its old high level, and we may look 
W fora falling off in this branch of business during the 
In expenditure the chief increase was in 


| present year. r \ 
Tet soreation and traffic expenses, the high price of 


Passengers........ 
Freight 
Mails eeeeetreeeeereaeee 
Miscellaneous ......«. 
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}{ calls at intervening islands when there is any cargo. 
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coal and raw materials being mainly rr 
this side of the account there ought | 
twelve months to be a considerable », 
whether freight and passenger traffic 
crease, it is almost certain that the cost ; 
line will be reduced. That appears t 
most hopeful feature at the present time. 
harvest will swell the grain and flour re 
carriage of passengers and manufactured 
fall off until the general prosperity of | 
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\ bumpy: | 


country 
restored. It is therefore improbable that receipts in | 
1908-9 will be much larger than they were in the pao | 
year, but working expenses should be 4 Po0d deal } 
lighter, and if the net surplus at this time next year i | 
larger, the improvement will probably be due to 4 » 


duction in the cost of working the line, 


The Finances of Holland.—The States General of the 
Netherlands were opened on Tuesday by commission, 
for the first time, it is said, in the history of the 
kingdom. 


The Royal Speech, which was read by the | 


Premier, foreshadows additional taxation in the shape | 


of a remodelled income-tax and a supplementary tax on 


capital, which apparently will act as a super-tax on | 
There is also to be an increase in the | 


large incomes. 


death duties, and in the excise tax on spirits. Deficits, | 


due to extraordinary expenditure—caused partly by the 


demands of the colonies in both hemispheres, especially | 


by the recurrent warfare in Atchin, and partly by public | 


works at home—have for many years embarrassed | 
Dutch Budgets: according to a recent Foreign Office | 
report by Lord Acton, there has been a small net de) 
ficit of about £°389,000 on the aggregate of the last! 
15 years, in spite of increases of taxation and new| 
colonial loans. There is a large deficit on last year, | 


| 


| 


and for 1909 on the present taxation it is estimated 
that the deficit would be £.1,316,666. Taxes on income 
and capital exist already, but the largest portion of the |) 


is derived from excise 
The National Debt is: slightly 


revenue 
eighteenth century. 


duties, as in the|| 


under £94,500,000, or £16 12s per head, and the) 


annual charge for interest about £52,600,000, or about 
gs per head of the population—charges which compare 
very favourably with those of £31 and 25s per head 
which burden the population of France. Holland is 


rich enough to bear the new taxation, in spite of the) 
heavy losses suffered by Dutch speculators in the, 


American crisis of last autumn. There is also to be 
some attempt to ‘‘ broaden the basis of taxation by 
a revision of the Customs Tariff. The coalition o! 
ultra-Protestants and Roman Catholics which now 


holds office, and which is the nearest approach | 
in the Netherlands to a Conservative party, Was) 


Protectionist when it was led by Dr | 


avowedly o 
But in that year it was badly, 


Kuyper in 1905. ably 
beaten at the polls, and now, though —propanl 
the strongest possible Parliamentary combination 


in the divided condition of parties in the Lower 


House, it is actually, we believe, in a minority of = 
Let us hope, however, that the Government of — 
will prove itself wiser now than in the eighteen ‘| 
century, when the reluctance of the well-to-do classe 

to submit to direct taxation led to such heavy imposts 
on the necessaries of life that the cost ot po 
in all branches of manufacture was seriously increas 
It was excessive taxation that caused the economy 
decline of Holland, and put an end to her commer | 
supremacy. | 


The Stock Exchange Reaction. Disappointment, 2 
more than surprise, writes a correspondent, ae a 
felt at the swing of the pendulum which sort ¢j00 | 
prices down during the past week. W hile anticipy. 
had looked for continuance of the rise 1n ow aa 
Kaffirs, Americans, and Canadians, faith in ns | 
progress was not particularly robust, and the it antia! | 
of a nineteen-day account following BOR: cof | 
improvement in the previous settlement, lef a | 
taking immediately the buyers stayed their nant: of | 
holiday season, after being ignored in 
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effect cumulative 


during the nineteen-day account. A 
ested that the brokers and dealers who 

ade a little money throughout August hastened to 
Se ‘ts fruits at the earliest opportunity they got, 
or? been deprived of the means for spending money 
a Whatever the reason, business 
has fallen off to a very considerable extent ; so much 
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sss tines cco 
ghout August, seems to have made its | between the Powers and the Moorish ( 


| 


» that it cannot be said any market has been really | 


sened, of course, was that markets went a little too 
fast. as they generally do upon the first signs of re- 
“ving interest on the part of the public after a time of 
‘diference and apathy. Prices were put up in a 
wanner which inferred the presence of much more 
sublic buying than was actually present. 


What hap- | 


At the same | 


ime, it is to be observed that Kaffirs were not rushed | 
yo to absurd levels in a week or sO; the rise was, for | 
South African shares, comparatively quiet and steady 
‘in the majority of cases, and the lack of sensational 


movements is a tribute to the greater cleverness with 
yhich the wirepullers conducted the latest boom, as 


jontrasted with the feverish methods employed upon 


‘certain previous occasions. 


It is also to be noticed | 


that the public had for several months been quietly | 


buying Kaffir shares, to take up as speculative invest- 


‘that the supply of floating stock in the market was 


none too liberal, while at the same time the bears, em- 


\boldened by long success, had built up a fair-sized 


‘account on the short side. 


| favourable to a rise in Kaffirs, and the movement, 





Confir A . , soe 
m 'the Aet of Algeciras and dll treaties’ existing 


when inaugurated, was not long in spreading to other 
sections round the Stock Exchange. 
tisement for the House could have been contrived, 
and the punters plunged merrily into a bull campaign, 


‘ments, for the sake of the high vields obtainable, and | 


Conditions, therefore, were | 


No better adver- | 


in which they were supported by a small number of | : 
| mandatories of Europe ; for we think they can be de- 


public buyers. New recruits came forward slowly— 


too slowly for the early purchasers, who took alarm | 
at the prospect of their profits running off unless more | 


slid assistance arrived from outside. 
day account, with its lackadaisical tradition, started 
hadly, and the profit-takers increased rapidly. The 
Kafr Circus was leading the markets, and the check 


The nineteen- | 


9 Its principal shares was communicated to other | 


sections. Herein stands the reason for the latest 
‘Stock Exchange reaction. Its significance lies im the 
‘vidence thus afforded of the markets’ dependence 
en outside buying to maintain values, and in the 
‘nonstration of the public’s refusal to be rushed into 
jurchases simply because prices happen to be materi- 
ily advanced. “ Of all financial virtues, confidence is 
‘Mthaps the rarest, and it cannot be said that con- 
tions are yet sufficiently favourable, speaking gener- 
lly, to inspire hope in that more permanent sense of 
“curity which must arise before Stock Exchange busi- 
"ss, of the best order, becomes widely spread. There 
*, of course, many satisfactory considerations to 
set the fears of labour troubles at home, political 
Surprises in the United States, and a slacking of trade 
broad, but the capitalist is rather apt to dwell upon 
Me things that do not make for his peace of mind. 
“owever, the Stock Exchange is convinced that the 
| Present reaction is nothing more than natural, healthy 
and bearable, so that the markets stand ready for the 
ee prices, of which there are already indica- 
ar ich is to restore business to a flourishing 
| ate and distribute plenty all around. 


ee in Moroceo.—The Franco-Spanish Note 

pees conditions of the recognition of Mulai Hafid as 

eke Moroceo is now before’ the Powers. It 

fenetafly pave proauces a favourable impression 

| ment Fe GH ye cage ee OF, the German ‘Govern- 
, = io oe aa See ieee 
+} < ’ w encour 1 

friendty. The Note. demands that ‘ Mutat’ Hafd shafl 
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rovernment, that 


t the indemnities agreed on 
for the massacre at Casablanca, that he shall disavow 
the letters in his name which were read in the mosques 
preaching a holy war against the invaders, and that 
he shall promise security for foreigners in the ports 
and along the main routes in the interior. It is sug- 
gested also that honourable treatment should be 
granted to Abdul Aziz, and that the Powers specially 
concerned may deal with his successor directly in re- 
gard to questions concerning their special interests, 
especially the repayment of the military expenditure 
entailed on them by the disturbed condition of Morocco. 
A disposition is exhibited in the non-official German 
Press to deprecate the demand for explicit disavowal of 
the letters in question on the ground that the ‘* holy 
war ’’ was provoked by the action of France, and is 
virtually disavowed by his acceptance of the Act of 
Algeciras, and the advisability of the prospective de- 
mand for the indemnification of France and Spain for 
their military expenditure is also questioned as being 
likely to lead to fresh military operations on the part of 
those Powers. There is, therefore, a possibility of 
another ‘* Morocco crisis ’’ in Europe, but there is a 
still greater danger of further trouble in Morocco. 
Mulai Hafid is by no means master of the country, 
which, indeed, has never been really subject to any 
ruler throughout its area ; he is threatened already by 
Bu Hamara, and he has derived his strength hitherto 
from the nationalist and anti-foreign movement, which 
compelled him to proclaim the holy war which he is 
now invited to disavow. His letter to the Powers 
published a day or two before the Franco-Spanish Note 
has in the main anticipated its demands and promised 
compliance, but it is highly probable that his recogni- 
tion by the Powers will set up new revolts. It is sin- 
cerely to be hoped that the task of assisting him to 
deal with them will be left to France and Spain as 


pended upon now to work for a peaceful settlement. 





A Point for Valorisation.— For some time past, writes 
our Rio correspondent under date August 25th, apathy 
has prevailed jn the coffee trade, but during last week 
a slight change for the better set in and a more 
cheerful tone rules the market. Business has been 
heavier, but, although the sales amounted to a higher 
figure than has been recorded for weeks past, no in- 
crease in values has taken place. As a matter of fact, 
exporters have plenty of orders to buy, but at certain 
limits which sellers do their best to avoid and only meet 
when circumstances force them to do so. Rio sales 
for the week ended on August 22nd amounted to 
51,000 bags, showing an increase of 22,000 over those 
of the previous week. Transactions in Santos for the 
past week have also increased, reaching a total of 
220,000 bags, or an increase of 33,000 bags over the 
previous week. Receipts of coffee, both in Rio and in 
Santos, continue to increase in quantities larger than 
was generally expected, while with regard .to next 
season’s crop recent advices from the interior of Sao 
Paulo indicate that the trees are in full flower, and pre 
mise a bumper crop if all goes well climatically. Aec- 
cording to certain reports, flowering is generally some- 
what late, but rain will bring it out. The season so far 
has been fairly propitious, and to judge by the opinion 
of a well-known paulista fazendeiro’ (planter), with a 
continuance of favourable conditions the 1908-9 crop 
will be another record one. The present harvest, it is 
stated, is giving a yield far superior to what was 
anticipated. Hitherto nothing but pessimistic reports 
and comments have been heard regarding the valorisa- 
tion scheme. It must now be recognised, however, 
that this adventure of the Sao Paulo Government has 


rendered a signal sérvice to the coffee trade in inducing | 
a better grading and preparation of the various Coffees, | 
for since valorisation has been in force exporters have 


only cared for the ‘better classes, and consequently 


r 
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planters have ‘taken’ gréater pains int preparing’ their { 
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crops. This is already plainly visible from the actual 
receipts of the new crop beans. Thus the scheme, with 
all its attendant restrictive and depressive effects on 
trade, has fostered an evolution in a very short time, 
which otherwise it would have taken years to achieve. 








Employment in August.—The slight improvement 
shown in the Board of Trade’s statistics of unemploy- 
ment for July is not repeated in the statistics now issued 
for August. In the 268 trade unions, with a net mem- 
bership of 648,585, making returns, 57,912, or 8.9 per 
cent., were reported as unemployed at the end of last 
month, as compared with 8.2 per cent. at the end of 
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July and 4 per cent. at the end of August last year. | 


The percentage of unemployed, which declined a de- | 


cimal point during July, has thus risen seven decimal 
points during August. The movement during the past 
three months as compared with last year is shown in 
the following table :— 

Percentage at 


The end of— 1907. 1908. 
Oe eT Tee ECCT ae ee 
Pell, ethececcosstecccsncesesenses. GF. oece OO 
BEBE cccvoncceseccccccscccecsee OQ coee BF 


Taking the reports from the various trades and in- 
dustries for August separately, we find that the 
majority are unfavourable. 


employment was either moderate or fairly good, 
though at the same time worse than a year ago. Those 
employed in the engineering trades continued slack, 
with much short time. Employment here was worse 
than a month ago, and much worse than a year ago. 
The prolonged dispute on the North-East Coast, of 
course, accounts for this very unfavourable return. 
Returns from the shipbuilding trades, and the cotton, 
woollen, worsted, linen, jute, silk, and lace industries 
all compare more 
previous month’s and last year’s reports. 
and shoe trade was moderately busy, rather worse 
than a month ago, but better than a year ago. Other 
leather trades were dull, but slightly better than a 
month ago. The building trade was slack, and its 
subsidiary trades suffered accordingly. As regards 


agricultural labour, employment was generally regular, | 


but wet weather interrupted harvest work during the 
latter part of the month, and a number of. day 
labourers lost some time in consequence. The supply 
of this class of labour was generally quite sufficient to 
meet the demand, and in a good many districts there 
was some surplus. Employment of dock and riverside 
labour at London and the other principal ports con- 
tinued moderate generally. At Liverpool it was bad. 
Sixteen trade disputes began in August, as compared 
with 24 in the previous month, and 27 in August, 1907. 
The total number of workpeople involved in disputes 
which began or were in progress during the month 
was 24,211. Definite results were reported in the case 
of 15 disputes, new and old, directly involving 2,170 
persons. Of these 15 disputes, four were decided in 
favour of the workpeople, five in favour of the em- 
ployers, and six were compromised. The changes in 
rates of wages taking effect in August affected 160,300 
workpeople, of whom 400 received advances and 
159,900 sustained reductions. The number whose 
wages were reduced included 123,500 coal miners in 
Northumberland and Durham, 20,000 puddlers and 
millmen in the Midlands, and 5,500 steel millmen, &c., 
in Scotland. The total computed effect of all the 
changes reported was a net decrease of slightly over 
£3,100 per week. It will be observed that our Berlin 
correspondent in his letter this week notes that the 
German labour market is showing signs of great de- 
terioration, the number of applicants for every 100 
posts vacant in August having reached 153.3, as com- 
pared with 107.1 in August last year. 





M. Alberti and the Danish Frauds.—I mmense excite- 
ment was caused last week by the news that M. Alberti, 


the Danish ex-Minister of Justice, had been arrested | 1885 ............s0-.-- 3,000 


In the coal mining, iron | 
mining, and pig-iron industries, the iron and _ steel | 
works, and the tinplate and steel sheet manufactories | 


| from this unfortunate affair. 


——=}- 


19, 1908, 
on a charge of forgery. M. Alberti was Jarost. 
nected with the Danish co-operative socjetiec ... 
his influence alike with the Court and with the working 
classes appears to have been very great, ae 
unfortunate in his speculations, and 
amount to nearly a million sterling. |p 
tion he admitted that in his capacity of president of «4, 
Danish Farmers’ Export Association he had a 
very beginning of the business cheated the j 
parties. All the books were falsified, in: 
settling of accounts and letters from Lond 
received the goods. His arrest was immediately §, 
lowed by a great outcry in the Danish Press {6, the 
resignation of the Premier, M. Christensen, who, 
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as 


But he y: 


/ 
ll 


| above suspicion himself, was politically compromise 
_as only last spring he publicly affirmed M. Albert)’, 


honesty, and a few months later borrowed throu 
public channels £80,000 for his colleague’s use, Little 
surprise was felt, therefore, when it \ 
on Saturday last that he would resign. 
more interested in 
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understand that a Londom house has alr ady suffered | 


It seems a pity that th 


late banking crisis in Denmark was not properly dealt 








with in the Consular report recently published. Mr 


Consul Liddell merely speaks of ‘‘ some critical times, 


fortunately of short duration, in banking circles,’ 
though he adds in reference to the shipping trade :— 


‘* The chief danger seems to be in the fact that many 
of the Danish companies have not made sufficient pro 
vision for depreciation before paying dividends, and 
are apt to rely in too large a measure on the goodwill 
of the banks for support, and as, unfortunately, ther 
has been over-speculation by some of the banks in 
building and shipping, there is need for the exercise 


of care before matters can right themselves again. In) 


the long run it is believed that good will come out of 


| evil, and that the financial crisis will be the means of 
or less unfavourably with both the | creating a more healthy tone in Danish shipping circles 


The boot | 


and in Danish trade and industry generally.”’ 





The German Sheffield.—Some contrasts and many 
similarities are presented by the organisation of the 
cutlery trade in the chief centres or that industry in 
England (Sheffield) and in Germany (Solingen). 
two cities have long been rivals, although the German 


ny 


centre, even with its surrounding towns thrown 1,_ 
hardly counts one-third of the population of Sheffield. 


In each, so Mr G. T. H. Lloyd writes in the Economic 
Journal, many of the operatives who are outworkers 
‘“have retained down to the present day some of the 
independence of the medieval craftsmen ’”; they own 
their tools, work when and where they please, an¢ 


The | 


maintain the ancient hierarchy of master-workma), | 


journeyman, and apprentice. In Sheffield the large 


° ‘ . —" ore || 
factory with many departments ‘* tends more and more 


to become the predominant type,’ : he 
still survives, chiefly under “‘ little masters.) 
Solingen the same transition is proceeding, an 
manufacture of arms it is already complete excep 
the hardening process. 
the factories with the substitution 
hand hammers, the machine grinding of razors 
begun, and electric ovens for tempering have 
tried. But the operations subsequent to forging @ 
likely, Mr Lloyd believes, to remain in the outs ; 
province. The tendency to concentration in preongr 
however, has received a sharp check in a rather — 
expected way—i.e., by the rapid diffusion of electric 


. . ‘ . . eC for lathes, 
energy, which gives the outworkers power [oF 
5. “ their ows 


drills, and especially grindstones, 1" saites 
homes. Hence a ‘‘ positive extension of outwo 


: to 
recently taken place.’’ Grinding and the po fo 
gether of cutlery goods seem particularly — 1800 
outwork, as littke motive power is needed. a a 
there were about goo grinders, but this numbe: 
steadily grown, especially in the last thirty years. 
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Oj cia nf ‘m are independent master-work- Bales. 
nd Twothirds 0! nee ae ae are. dapestied 20 | 1904 ooeeeeeeeeeesesecoeeeeneeeees 7,380,000 
ng| nen. OF UY Cutlers, hafters, filers, and finishers | Eiidcasiavictrasmasenntcton sno 
: foe 3,834. These 12,096 may be divided roughly | a waserecesocéseoseocecenscacoce —— 
is ‘ : he following groups © cee | ee eee . > 5 
+ | ws Employed in Number. | The forecast may possibly be modified slightly either 
thy Pocket-knife trad@...sseeesseeversrecereces . on | on the ground of native exaggeration, or because of a 
ted | Scissor trade ee Oe a subsequent change in the weather. As it stands, how- 
he | Sebinalie rade »-++-0-ro+eere-e-7s7"0" Giaap ——_| ever, -there is likely to be a big: deficiency thie, year 
1 i meus’ ae. ccmiaieeetned a | Messrs MeNicoll, Pirie, and Co. estimate the world’s 
fol Various ss+eeeeeeeeees sereeeeeeeeceeeeeees 1,000 | annual consumption to be 8,700,000 bales, 3,600,000 
the \r Lloyd describes some of the processes used at | ~saeag which are required for Europe, 600,000 bales 
if Solingen. ‘' For razors and scissors, die forging under | for Se Sete eee tea bales _ for Indian mills, and 
ed, ; drop-hammer is usual; for table and pocket blades, | 500,000 ales for Indian native consumption. The 
ti's rp and tilt hammers are used ; and in the case of the | “ orld, however, owing to dull trade, is restricting pro- 
ugh | able blades more elaborate machines, with two or four | duction, and for this they deduct 500,000 bales. Hence, 
ttle || MIM tammers operating against one another simultaneously. | we get the following statement of demand and 
iced Ih all cases the superfluous metal is then sheared off, | supply :— 
| and the exact contour given to the article in a cold | ; Bales. 
we | seoress.”” The grinding proper is done on large sand- | ee pore eee eccceves <tataen 
ered sone wheels, often seven or nine feet in diameter, and | SBOE CENETRE CETENEND corecccccccesssese Tae 
the | HM ue same man finishes the “‘ glazing,’’ or finer grind- | Apparent deficiency .............. 2,012,500 
lealt ig, on 18-inch wooden wheels covered with leather | | 
Mr ind dusted with emery powder. There thus remains an apparent deficiency of over two 
mee 7 , million bales. Stocks of old jute carried forward in 
es,’ Europe and Calcutta are certainly larger than last year, 
e: the American Harvest.—The September crop | and probably slightly above normal. 
nant stimates are naturally of far more value than any | 
e previous month's, one os — — — hb. Mathew. 0: thie: Cimibinm- 08; Geeta the 
iil Hf the United une _ a", o eee sitting of the Association of Chambers of Commerce at 
‘ uins information based on the first of the harvest re- : 
ther ee ; . | Cardiff has produced under the presidency of Lord 
se te prts. It is a record as well as a forecast, and in Sennen: dealin wale 5 aida, 
reise gee present condition of trade its importance could ce a a. ne ee ee ee 
~ In fgeearcely be over-estimated. The report indicates the | CUSSIons on subjects 8S Various as the commercial re- 
it of | Mgolowing probable results :— lations of France and Great Britain, the reform of the 
as Seated... 1907. 1908. English banking laws, and the excessive cost of using 
‘rcles Bushels........- - 409,442,000 .. 425,940,000. the telephone. On the first point, Mr Bles, of Man- 
ae. vsee 28,152,000 .. = 29,751,000 chester, moved a resolution to the effect that the entente 
Bushels.......... 224,645,000 .. 240,856,000 cordiale offers a good opportunity for negotiating a 
: —-.. veeeees 17,079,000 .. 17,710,000 treaty of commerce with France, ‘‘ involving much 
a de —— 634,087,000 .. 666,796,000 lower duties in F rance and the French colonies.’’ It 
_— ane eececccccs 45,211,000 .. 47,461,000 was scarcely possible that a discussion on such a re- 
The | Bushels Se .. 2,592,320,000 .. 2,595,597,000 solution could be carried through without some refer- 
srman ohne culate baie 99,931,000 .. 100,996,000 ence being made to the question of Tariff Reform, but 
min, | ao “ it is satisfactory that the amendment moved by a Leeds 
ffield. | . pueneees ae " ae delegate in favour of taxing foreign goods was defeated 
nomic — noe - ee by 80 votes to 60. Whatever may be the commercial 
orkers Bushels.......... 31,566,000 .. 30,921,000 value of the entente cordiale, it would be a curious way 
of the — te teeeeees 1,926,000 .. 2,015,000 of cementing the good relations between the two coun- 
y Own | Bochele i 153.597,000 169,434,000 tries if we started by taxing French manufactures. 
, and Aereage.......... 6,448,000 .. 6.697.000 We do not believe that the protected French industries 
kman, || Potatoes— will be induced by any political considerations to sacri- 
large | amie ee eeeeeeee 297,942,000 .. 283,662,000 fice the higher prices which they gain from the present 
| more || aa yennanen ee 5,124,000 .. 5,198,000 tariff, and we should not be particularly anxious to see 
itwork || Bushels..... vesee 24,713,000 .. 24,003,000 English manufacturers asking for commercial favours 
* In} Acreage......, a 2,864,000 .. 2,667,000 on political grounds. The French Government would, 
in the | ate in our opinion, serve the interests of France by lowering 
opt for | iene tt tteeeees aos .° a the tariff, but the point is one that they must decide, 
pne 10) et , ms 7 and they are not likely to be influenced by threats 
cal for ee 63,677,000 .. 67,743,000 of retaliation. In the discussion of banking laws Mr 
= Acteage.......... 44,028,000 .. 44,538,000 Lee, of Bristol, made his familiar attack on the pre- 
» Dee? Mus Ri ail : .. | sent system as ‘‘ false and dangerous.’’ He proposed 
ng are as oe oe Pag less ed nee - that Secsanainie be appointed eto take into cutis 
orkers Ran last lie eae bygpl.  orggaone yp a “TS*T | tion the restrictive effect of the laws on trade and 
stories: |b, This aod . : wd ee on : car ad commerce,’’ and in accordance with his suggestion an 
ver UP intment ea de ee ge ee ally executive committee was elected. We are not 
ectrical but in on in the year it promised unusually | sorry that this step: hes deen. taken, hecadse a quod 
lathes: HR. condition @ nt months it has not done so well, and | Gear of nonsense has been talked in recent years about 
r OWN TER crops thay ated recently. Of the others the | tne deficiency of the English and the superiority of 
ork has |... ee “t are expected to be smaller than last foreign systems. The investigation of an impartial and 
ing | “Sy potatoes, and flax. authoritative committee ought to be very useful in 
ted fr The Ina; a giving commercial men a better grasp of the strength 
aye . — Jute Crop.—The final Government fore- | and advantages of a open —s _ _ tii 
ae. ved in London on Wednesday last, puts the | Money rates remain low we shall pr } io 
1S. “an jute crop at 6,189.00 bal Siticiesienii 0 complaints that were so common a year ago, but as 
. STE be A NI pad vay Seapcepcins is estimate, | soon as money becomes tight again they will certainly 
ae tl Gor » 1S considerably below the average of the be revived, and it will do no harm to have a strong 
<a ms: “fament forecasts for the four previous sea- | opinion on the subject from representatives of the. 
ee 
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The Champagne Vintage.—One disastrous result of | manufacturers, it has always been o: 
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: : : ver-burd 
the recent spell of wet weather has been the almost | the weight of its capital, and althoug! oa 


complete destruction of the crops in the vineyards of | 
Reims, Epernay, and. their neighbourhood, by an attack | 
According to the Times’ correspondent, | 
the conditions of affairs in the champagne country is | 


| of mildew. 


very serious. ‘‘ Here and there a few plants have been 
saved, thanks to persistent and abundant washing, bui, 
|| as a whole, the champagne vintage of 1908 simply does 
not exist. The inhabitants are in despair.’’ But the 
failure of the vintage, serious as it is, is not the only, 
and, perhaps, not the worst, trouble that has befallen 
the growers. During the phylloxera period wines 
were brought from the Midi, the Loire, the 
Moselle, and even Hungary, and were converted into 
‘“champagne ’ at Reims and Epernay. The dealers 
found this practice so profitable that, even when the 
phylloxera was overcome, they continued to buy wines 
elsewhere at 20 f or 25 f the hectolitre for the purpose 

of making champagne. The growers thus have just cause 
| for complaint, and their contention that the meaning 
of ‘‘champagne ’’ should be strictly defined, in the 
same way that the Congress of Geneva defined the 
name ‘‘ cognac,.’’ seems a very reasonable one. For, 
to handle the real champagne wines costs ten times as 
much as the dishonest practice now in vogue. The 
| cultivation of a hectare of vineyard in Champagne, 
according to the Times correspondent, costs between 
3,000 f and 3,500 f (f120-£140). Between 1894 and 
1904 a hectare only brought in about £80 ; since 1904 
it has brought in no more than £20. ‘‘ The growers, 
therefore, are deep in debt, and their land is mortgaged 
far beyond its value. This year they do not expect ‘o 
make enough to pay even their taxes.’’ Unhappily, 
just at this crisis in the affairs of the industry, the 
arrival is expected of 30,000 casks of alien wine. The 
people, we gather, are beginning to give free vert to 
their indignation, and trouble is anticipated. A general 
meeting of the Federation of Winegrowers’ Associa- 
tions of Champagne was held at Ay last Sunday, and 
the following resolution was passed :— 

The winegrowers of Champagne, assembled to the number of 
12,000 in the school yard at Ay under the auspices of the 
Federation of Winegrowers’ Asso@ations, having heard the ex- 
planations given by its president on the question of delimiting 
the Champagne district, express their regret that the Conseil 
d’Etat has not yet drawn up administrative regulations con- 
cerning this definition, which would have prevented the whole- 
sale introduction of foreign wines, the principal cause of the 
present distress among the winegrowers of Champagne. Hav- 
ing regard to the disaster which has destroyed the vintage of 
1908, they trust that the limits of the Champagne district will 
be defined as quickly as possible, and in the narrowest sense, 
and request the authorities to grant the sufferers the largest 
possible compensation. They further hope that, if possible, the 


foreign wines introduced into Champagne in 1908 may fall 
under the new regulations. 


Besides this application to the Government, a special 
official was appointed to look out for fraud, and it was 
decided to found a Federation journal. It is to be 
| hoped that last year’s troubles in the Midi will not be 
repeated this year in Champagne. 





Associated Portland Cement.—The great cement com- 
bine, which has just published its annual report, did 
not make such large profits in the past year as in the 
previous twelve months. The profits, before the deduc- 
‘tion of debenture interest and allowance for 
depreciation, amount to £353,485, against £403,524, 
‘a difference of almost exactly £50,000. Debenture in- 
terest absorbs rather more than it did a year ago, but 
the sum set aside for sinking fund depreciation and 
reserve is a good deal less (£37,403 against £70,774), 
while the sum brought forward from the previous 
account was £24,000 more. The net result is that the 
directors have available for distribution £189,382 in- 
stead of £180,092. Of this sum £118,885 is required 
to pay the preference dividend, and £25,000, as before, 
is carried to general reserve, the balance carried for- 
ward being £45,497; against £36,207 twelve months 
ago. The company from its birth has been a favourite 
‘with speculators. Organised in the year 1900 to com- 
dine the business of a number of independent cement 








aa 7 44 its refe vi 
dividend has been regularly paid, nothing henguae 
< & f i 


distributed among the ordinary shareholders The | 
present capital of the company is as follows oa *| 
4} per cent. debentures (apart from mortgayes and £ | 

certificates of indebtedness).................00...., 2,487 644 | 
54 ye cent, £10 preference shares.................... 216) enn | 
£10 ordinary shares ........ San eRE Rin igre innin 11905 0% 
Thus, apart from mortgages, the ordinary shares have 
nearly £.5,600,000 of stock and shares ranking ahead | 
of them, and the annual charge for debenture interest | 
and preference dividend is over £260,000. As recent | 


profits have amounted to £35,000 and £°400,000, it ic | 
not inconceivable that the ordinary shares should jp! 
better times receive a dividend, but to pay 5 per cent, | 
on them would require nearly £100,000, and they do! 
not appear to be much undervalued at their present | 
price of ryy. The preference shares have always been. 
a common subject for speculation, and have at times | 
fluctuated widely in value. The quotation at present | 
is 6¢ and the yield about £8 15s, but they have occa) 
sionally stood much higher. Two years ago the price | 
was run up in a few weeks from 6} to 8, but it soon | 
fell back, and the highest quotation last year was under’ 
7, while the lowest was under 5. At present the com 
pany is feeling the effects of the industrial depression, 
but the directors, in their report, declare that they are | 
making every effort to reach the lowest possible point | 
of manufacturing cost, and prepare for the expansion | 
of business which will come when the tide turns, 

Another Blow to Australian Labour.—The Trade) 
Marks Act, 1905, provides that a manufacturer is to| 
affix to the goods he makes a label that such goods, 
were made by the exclusive work of an individual Aus-| 
tralian worker, or association of Australian workers. | 
If the goods were partly made by non-association | 
workers, then that portion made by association workers | 
must be specially labelled. ‘‘ This Act,’’ writes our) 
correspondent from Sydney, ‘‘ is now judged by the 
High Court to be invalid, and the Federal Labour party 
is very wrath. This is the second blow—the first was) 
the invalidity of the New Protection. There is, | 
course, still further talk on the part of Labour) 
members of the necessity of amending the Constitution, | 
which may be taken for what it is worth. The Court 
was not unanimous, Justices Isaacs and Higgins dis 
senting. The former engineered the Act through Parha- 
ment, and the latter has strong Labour views.” The) 
full text of the’ judgments is now before us. Apart 
from special statutes, said the Chief Justice, the plai 
tiffs, or any other traders, have a right to offer ther 
goods for sale without stating what workmen they have} 
employed ; and the Act of 1905 obliged them to inform 
their customers whether they employed exclusively | 
members of the defendants’ union. This, he held, — 
‘‘9 substantial interference with freedom.’’ Section 





51 of the Commonwealth Act, 1900, gives the Federa! jj 


Parliament power to legislate about ‘‘ trade marks, 
and the question to be decided was “‘ Is the trade unio! 
label a trade mark? ’’ The Chief Justice considere? 
that (1) ‘‘ a trade mark must be itself the subject of 2) 
proprietary right,’’ and (2) ‘‘ the owner of that r : 
must have some connection with the articles Up") 
which the mark was used.’’ He held, further, that te 
trade union could not be regarded as an artificial Peed 
engaged in trade.’’ Sir Edmund Barton aaa 
and Mr Justice O’Connor added the shrewd 008° onl 
tion that the object of the workers’ mark | Seid 
the benefit of the manufacturer who used a "The 
to the lay mind appears conclusive by. — chat 2 
majority of the High Court according!y decide hin the 
trade union label is not a “‘ trade mark a ‘ the 
meaning of Section §1 of the Act of 1900, ane 
Act of 1905 falls to the ground. 
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The Depression in Shipbuilding.—‘ 1° ° a ines | 
strikes. has been to paralyse the comp”) z and te) 
in all its departments. The labour disputes * | 
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y | TE ineering strike, which still continues, have delayed 
ce Zz the delivery and added to the cost of the work in hand, 
en) MM! chile new orders for ships and steel material are 
he | arce and difficult to secure at paying prices.’’ These | 
} adie which are taken from the report of Palmer's | 
| | Shipbuilding and [ron Company, sum up the in-| 
4) BD sostrial situation on the North-East Coast, and the | 
70 sryres of the profit and loss account are proof enough 
a shat the directors have not overstated the facts. The 
We | | company, whose works are at Jarrow, has for some 
ad | HM) wars carried on a profitable business, paying a regular 
est || i per cent. on its capital. But this year instead of 
eat | : naking a large profit it has realised a loss of £58,600, 
''S | B® aod is unable to pay its full preference dividend. The 
0) B® cures are a good illustration of the change which has 
a. | some over the shipbuilding industry in the last twelve 
do| | months, and may be quoted in full to show the extent 
var, of the slump :— 
een | Prorit and Loss. 
| 1904-5. 1905.6. 1906-7. 1907-8. 
ent | £ £ £ £ 
cca || 79,908.... 72,053 «... 71,291 .... Dr. 58,631 
Net || MP Thus a steady profit of over £70,000 has been turned 
08 | BE into a loss of nearly £60,000. In other words, the 
nder | | esults are £130,000 worse this year than in any of the 
rll three preceding years. It would be difficult to find a 
10, | HM more telling instance of the misery brought about by 
80 RE the sudden slump in shipbuilding, and the unhappy 
o1nt RAM \zbour disputes which have attended it. Apart from 
—_ ‘the want of orders and the troubles in the shipbuilding 
|g department the company has been hampered by a strike 
|e tits blast furnaces, *‘ which extended over a period of 
‘rade || four months and involved the damping down of the 
is to ||fENE whole of the furnaces, and diminished production at the 
oods || MM steel works.”’ In the circumstances, it is surprising 
Aus | that the shares of shipbuilding companies have not 
kers. || fallen more heavily. 
ation || 
rkers || The German Tariff.—Professor W. Lotz, of Munich, 
5 Our || was made to say in the Economist, of August 22, that 
y the MP as long as Germany continues to tax necessaries of 
party | jile with high customs duties, the customs for mere 
t was | revenue purposes and the excise duties do not bring in 
s, of | the anticipated revenue.’’ As the Professor thinks that 
about | MM he word ‘‘ anticipated ’? may lead to some misconcep- 
ition, | ton, he wishes us to explain that he meant a disap- 
Court | /pontingly small revenue. Whether the officially 
S dis: | jaiticipated revenue is realised or not, depends, of 
‘arlia- | urse, upon the correctness of estimates. ‘‘ But,”’ 
The |B 2 adds, ‘‘even correct estimates cannot be favour- 
Apart |i, if the system of raising taxes from the 
plain | "essaries of life lessens the productivity of 
their |e general taxation.’’ There is one other sentence 
y have ‘our version which does not correctly interpret Pro- 
nform ‘ssor Lotz’s meaning, the sentence, namely, in which 
sivel¥ *«ismade to say that in Germany, in 1879, ‘‘ protec- 


‘on was introduced not to protect industry, but with 
ue idea that revenue would be increased.’* The Pro- 
fessor now writes:—‘‘ The official aim, indeed, was 
“en, to realise both purposes, t.e., to protect industry 
*d to increase the revenue. While, in 1879, the Ger- 
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by the protective 
the recent tariff 
March 1, 190, 
the financial, 
A good deal 


aoe ee of workmen’s widows and orphans, 
= > wae a not at disposal for ordinary expendi- 
Fas ace have been observed that in its projects 
tbon + 7 oe the German Government cannot rely 

ind by a. of the protectionists ; for as it is 
toms, ae treaties it cannot touch the cus- 
titation and . rors compelled to devise new direct 
Mptenthe jniditions to the excise duties, in which, 
light to be included the taxation of artificial 


but also by the financial argument, 
of 1902, which has been in force since 
was only from the protective, not from 





of Hey —_—_—_—_—— 

sine of the American Bureau.—The International Bureau 
nd the | ie and merican Republics is one of the most interest- 
—_ FB useful organisations in existence. Its history | 
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nan fiscal reform was justified by its authors, not only | 


point of view defended by its supporters. | 
o! the possible surplus was to be reserved | 
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| and purpose are as follows. In 1890 the first Inter- 
| national Conference of American Republics assembled 

at Washington, and the delegates found that very little 
was known in the United States about the Republics of 
Central and South America, and that, at the same time, 
_these Republics knew comparatively little about the 
_ United States. In order to dispel this ignorance, they 


acquaint manufacturers, exporters, importers, mer- 
chants, and all classes of people seeking reliable data 
for the upbuilding of trade, with the kind of informa- 
tion that would bring about a new era in the material 
relations of the American Republics.’’ At the Mexican 
Conference, held in 1901, the plan and scope of the 
Bureau were enlarged, in order to enable it to carry 
out the resolutions of that international gathering. In 
1906 the third Pan-American Conference was held at 
Rio de Janeiro, and that Conference ‘‘ unanimously 
passed resolutions that will make the Bureau a power- 
ful and practical institution for the building up of 
international American trade, for providing avenues 
of approach to each other on political, educational, and 
intellectual lines, and for developing more general 
acquaintanceship and closer intercourse.’’ Such has 
been the growth of this remarkable bureau. It is con- 
trolled by a board, made up of all the diplomatic re- 
presentatives of the American Republics in Washing- 
ton, and presided over by the Secretary of State of the 
United States. This board chooses the director or 
chief administrative officer, who is responsible for the 
management of the Bureau. Thus, the Bureau is not 
subordinate to any one Government, but is controlled 
by representatives of the 25 Republics of North, Cen- 
tral, and South America. The following paragraph is 


evidence of the practical work being done by the 
Bureau :— 


During the first five months of 1907, the Bureau received 
nearly 6,000 letters from all parts of the world, asking for in- 
formation, and nearly 6,000 letters were sent out giving direct 
and special data which required careful preparation. There 
were also received over 2,000 letters requesting printed matter, 
and there were distributed over 60,000 bulletins, handbooks, 
pamphlets and circulars. Each month, the Bureau sends out 
10,000 bulletins, containing all the latest information concerning 
the American Republics. Handbooks, averaging 200 to 400 pages 
each, on the principal American countries have already been 
published or are in process of preparation, and are either dis- 
tributed free or at a charge covering simply the cost of printing 
and paper. Manufacturers, exporters, and merchants wishing 
to exploit the markets in countries other than their own are 
informed of the conditions prevailing in the field to be entered, 
and the best ways to become acquainted with it, while persons 
wishing to travel for business or pleasure are told the best routes 
to follow. The systems of the universities and colleges of North 
and South America are being studied, and an effort is being 
made to bring about an exchange of representative scholars and 
publicists. The study of Spanish and Portuguese is being 
strongly urged in the different schools of North America, and 
of English in similar schools and institutions of South America, 
while both colleges and public libraries are being provided 
with lists of books which will give information regarding the 
historical, political, intellectual, and material development of 
each country. 


TT _seeenane 
oe 


Such an institution, itself the result of friendly confer- 
ence, cannot fail to achieve in some measure its great 
object—‘‘ the development of commerce and trade and 
the promdtion of better relations, closer acquaintance, 
and more intimate association among the American 
Republics.’ 





Copper in Alaska.—According to an eminent Ameri- 
| can mining engineer, who has recently spent a consider- 
able time in Alaska for the purpose of examining 
_copper properties there, no quantity of copper 1s likely 
to come from that territory for at least another five 
years. At the present time mining there is not being 
pushed on very vigorously, but, the engineer explains, 
‘* mining in Alaska is a rich man’s proposition. Mil- 
lions of dollars have gone into this territory, but it 
will take many more millions before there will be any 





For some time work can be attempted only during six 
months of the year, and this situation will continue 
_ until the mines are sufficiently opened underground to 
permit mining all the year round. Labour also is 


| founded a Bureau of Information, which ‘‘ should | 





| substantial investment returns, especially in copper. | 
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tremendously high.’’ 
siders, many very 


There are, however, he 


con- 


substantial copper deposits in 


Alaska, and in years to come the country will probably 


be a valuable mining territory. 


Whether the Alaska 


deposits are of glacial origin and shallow depth or not 


it is too early to say. 


‘* The Guggenheim railroad will 
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play a considerable part in opening Alaska, but copper | 
will not be produced in any quantity for five years at 
least. By that time additional copper supplies may be 
a necessity if the electrification of steam roads makes 


the progress now in prospect.’’ 





Bad Times in the Far East.—According to Vladi- 


vostock advices, business was never worse in the Far 


East, writes our St Petersburg correspondent. 


In 


Vladivostock Messrs Kunst and Albers, the greatest 
business firm there, has had to cut down its staff by 
20 men. Some firms, such as Grosberg and Co., Robert 
Cordes and Co., and others have gone into liquidation, 
while others have tried to burn down their premises 


after heavily insuring them, and are now in gaol. 


On 


the Amur the fishing season has been very poor, while 
the steamers are getting no cargo, and would be in a 


bad way were it not for the Government subsidy. 





Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 


Right Hon. Sir Edward Baldwin Malet, P.C., late of 
Wilbury, Wilts 
Miss Frances Anne Gregory, 
crescent 
Mr John William Smith, late of West Legh, Derbyshire 
road, Sale, Chester 
Miss Elizabeth Sale, late of 87 Erpingham road, Putney 


Mr John Collis, late of St Andrew’s, Woodside Park, 
IEE EINE: esensncrononsseseunacensonisnendssatsaniasebennenes 


Mr Robert Barry Close, late of Newton Park, Blackrock, 
Dublin 


Mr George Elwell, late of Scotland House, Stourbridge 
Mr Ralph M. Hudson, late of Oaklea, Sunderland...... 


Miss Hester Brewett, late of Highlands, The Avenue, 
NIE, 6 Gis cindy chen nr are ere tel ae ice ok 


Mr Alfred Attneave, late of Bishopswood, Highgate...... 
Mr Charles Butler Holmes, late of Wigan, Lancashire... 
Mr John Ingledew Hopper, late of Norton, Hurdwick, 
NE SIN: ‘wiccaulinndednansonswuhnisveiinichanmustiienasenoncinves 
Sir Edmund Thomas Bewley, late of 40 Fitzwilliam 
place, Dublin 


late 16 Southwick 


of 
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29,701 
64,069 
74,893 
3§9520 
66,484 


62,278 
44,628 
41,685 


375723 
34703 
355751 
34,269 


17,038 


THE Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of Stockton- 
on-Tees for the composition of stamp duties payable 
on transfers of an issue of £315,200 34 per cent. 
redeemable stock, and also with the Sheffield Corpora- 
tion in respect of £/1,500,000 Sheffield Corporation 
34. per cent. consolidated stock (redeemable 1968). 





It is notified that on and after January 1, 1909, old 
age pensions will be payable under the provisions of the 
Old Age Pensions Act, 1908, to qualified persons who 


have attained the age of 70 years. 


The forms for 


making claims for old age pensions can be obtained 
gratis on and after September 24th upon application at 
any post office in the United Kingdom. Any assistance 
that may be required in filling up the form will be given 


by the postmaster. 





The following changes of management and direc- 
torate are announced :—The directors of the Royal 
Exchange Assurance Corporation have appointed Mr 
Thomas Percy Myers manager at their new branch, 
No. 87, Fargate, Sheffield. Mr John Henry Croft, the 
secretary to the London board of the Royal Insurance 


the company, which commenced in 1862. 


Company, will shortly retire after an association with 
To succeed 


Mr Croft the directors have appointed Mr Robert 
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‘Foreign & Colonial Correspondeny 


GERMANY—NEW TAXATION 
DEPRESSION. 
(FROM OUR CORRESPONDENT.) 

BERLIN, September 
Tue solution of the Moroccan question | 
siderably advanced by the i ranco-Spanish not 
does not make the payment of the expenses oj 
pation an indispensable condition of the 
of Mulai Hafid, but reserves the right of the | 


immediately afterwards. 
man Government were 


\ 


thus as 


met, 


the difficulty will be reached, as the Ger 


the German Foreign Office. 


very little interest in the negotiations. 


Prince Bilow is, meantime, giving most of his atten- | 
He has arrived in Berlin, | 
and will meet the members of the Federal Council an 
the Finance Ministers on September 18 to explain the 
Public 
curiosity is highly strained, but the definite form of th 
new taxation has, until now, been kept quite secret. } 
There seems, however, to be no doubt that the Federal) 
States will be called upon to make larger contributions 
to Imperial expenditure, and it may be regarded < 
certain that some taxes for purely Imperial purposes 
Hitherto, the Empire has had to be, 
content with the greater share of the import duties, 
the returns from the Imperial railways in Alsace-Lor 
raine, the profits of posts and telegraphs and a share 
Some of the import | 
duties are paid over to the Federal States, butt 
amount is really only given with one hand ane tka) 
away with the other in the shape of Federal contnoe 
s. It is stated in authoritative quarters that one 
the proposals of the Imperial Treasury 1s to raise © 
duty on raw tobacco from 5id to od per kilogran 


considerable sum to ¢ 
to allo- 


likely 


tion to the financial crisis. 


Imperial Government’s reform proposals. 


will be proposed. 
in those of the Imperial Bank. 


tions. 


which would bring in a 
revenue. A greater part of this it is proposed 1 
cate to Imperial purposes. The spirit tax, too ' 
to undergo a large increase with the 
There may, however, be some surprises I 
public when the scheme is finally broug 
which it is intended to do a day or two a 
Council has approved of the proposals, ai 
are placed before the Reichstag. 
The policy of contracting loans to 
nary Government expenditure, which hi 
finances of the German nation in such 
predicament, has not been confined to t 
Government. Besides the total of over 4 
borrowed by the Empire since 1875, “ec 
Free Towns forming the Confederation 
tracted loans to the extent of over a 
to place more loans except at high rates © 
Much of this money has been borrow 
struction of railways, and may, the 
sidered as absolutely secured. The mun 





AND INDUSTRI; 


th 
1Oth, 


as been Con. 
C, Which 
the oer U- 
recognition 
‘rench 
Government to demand a settlement of that point 
The objections of the Ger. 
the Germa 
Foreign Office was determined that the new Sult, 
should not before his accession be saddled with a heavy | 
debt, which would hamper his independence. The 
indications are that an eventual friendly settlement oj 
man Govern. 
ment will be satisfied with an assurance that only the! 
reimbursement of the actual out-of-pocket expenses 
of France will be demanded. The controversy will, how. 
ever, be kept open a little longer, as the German reply | 
to the Note will not be sent until Prince Biilow has 
thoroughly weighed the matter in all its bearings. The | 
opinion prevails that a further explanatory note from| 
France and Spain is necessary before the controversy | 
can be finally settled, and, should this not come, a} 
list of questions as to the future may be sent out from 
The public seems to have | 
become rather tired of the whole matter, and exhibits 


same object. 
1 store for th 
ht to light, 
fter the Federé 
id before they | 


prov ide for os 
is placed © 
an awkward 
he Impen® 
200,000,00 | 
States and 
have com 
000,000, 
the same period, and they now find the eat 
ed for the cone 
refore, be va 
icipalities, yt 

the to 


. ? oO ooreet, 
M’Connell, at present the assistant secretary. have resorted to loans to a very large degre — 
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- her municipal loans for the erection of markets, 


have raised since the foundation of the Resstie | 
vburg, Bremen, and Libeck) reaching 
18g, $30,000. Of this sum not less than £/134,700,000 
heen raised within the past ten years. Many 


eh 


hospitals, schools, and other local requisites 


, been approved by the various town councils, and 
- waiting for a favo surable opportunity for flotation. 
~ On the money market the influence of the approach- 


ing qt 


| F mec 


varterly settlement is beginning to be felt, but 
alls to meet autumn harvest require ments ‘haw e 





aie been very moderate. This is probably occa- | 


d by the lateness of corn shipments, which have | 


‘got as yet greatly influenced the international money | 


uve 


L<ettlement are obtainable in abundance. The rate for | 


market. Short loans and accommodation for the 


j day to-day money has remained fixed for some time 


24 per cent. The Prussian State Bank offers to 


 raew loans from September 20th to October 31st at 


per cent., and from to-day until September 30th at 


»} per cent., but finds few acceptances. Private dis- 


it 


l 





sunt has meantime risen to 3% per cent., and gives 


indications of going still higher, discounters being dis- 
inclined to take the many short-term bills on offer, 


mong them many from abroad. The position of the 

tial Bank will be still further improved early in 
Dadher by the arrival of a shipment of £400,000 in 
gold from Australia. This will mark the conclusion 


for the present of the Bank’s efforts to entice gold 
here. The total sum recently drawn to this quarter 
from abroad amounts to 410,000,000. Other leading 
banks’ are also in good condition to stand any strain 
in the fall of the year, their totals of cash in hand 


} showing up very well, and, in addition, they are well 
| provided with foreign bills. Many of them have 


. 
a: 


tterly secured excellent profits through the disposal 
f their holdings of American industrials in New York, 
yhere they have taken advantage of the upward move- 


‘ment. The members of the commission of inquiry into 


| 


if 


SS 


1 
i 


ipressing influences throughout the week, including | '® 


the condition of the banks have been called together 
for October 12th, when they will discuss a project of 


i | making Imperial Bank notes legal tender, and thus 


| Increasing the gold reserve of the central institution 
w retaining gold from the provinces and abroad. They 


tave already dealt with the question of extending the 


total of notes permitted to be issued without interest, 


i with what result is unknown. 


The Bourse has been suffering from several de- 


some uneasiness over Morocco and the crisis in the pig- 
iron industry ; but, although falls due to realisations 
nave been numerous in the industrial departments, a 
fem undertone still exists and solid stocks have main- 
ined their prices, thus frustrating the efforts of 


(‘erators for the fall. The stoppage of the rush of 
Speculation which was threatened at one time is a wery 


a} . 
Welcome one to sound financiers, who are not at ail 


S 


‘Sure that recent rises are well based, and would prefer 


0 see a slower movement upwards. 
lt is quite certain that the desired industrial im- 


/Provement has not yet caught up with the advance on 


i Bourse. Industrials are, as a matter of fact, still 
‘bouring under the influence of last year’s depression, 
are not lightly fired by the enthusiasm of Bourse 
*perators into entering on fresh undertakings. The 
dissolution of the Diisseldorf pig-iron syndicate in con- 
“quence of inability to reach an amicz ible arrangement 


all 


i Wit . 
j With the Donnersmarck concern has created further 
jessimism, which will not be diminished should the 


i 


Siegerlander syndicate follow the example, as appears 
or : a other two pig-iron syndicates, the Luxem- 
. aon the Upper Schleswig, will probably arrange 
ue for another year. The outlook in this 
a iS a very dreary one, with prospects of a rapid 
= prices ‘and consequent ruin to some of the 
‘oundries. There is, however, still a possibility that 


Outs 
bri iders, in the shape of some of the great banks, may 
Ing their in 


to 
ee a compromise. If this does not succeed, then | 
he including the Steel and Coal Trusts, 


ave to share in the disaster. 


fluence to bear before October 1st in order 


i 


| 
rat of the Morocco question. The French Press 
| 
| 
| 
| 
| 
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The Alkali Trust has for the present staved off its 


troubles by admitting the six new organisations apply- 


ing for membe arene. There are now 48 firms = the 
syndicate, which will be placed in further difficul Ity next 
year, when five more will be entitled by their nat tural 
develo »pnie nt toa ip yply for admissio m. The Cj uit stion alt 
then again arise as to the share of the gross output t 

be allotted. One of the new members of th svadie atc | 


a forfeit of £10,000. 

Official statistics of the new limited liabiliiy « 
panies founded in the first half of this vear show th: 
as compared with the same period of last vear, the 
industrial movement has decreased considerably. Th 
total capital of the 77 new firms amounts 
44,810,000, but 58 companies, involving a oh’ ital of 
£.3,900,000, have in the meantime gone out « busi- 
ness, leaving a net increase of only £910,000 new 
invested capital. In the first six months of last year 

110 new companies were founded with a capital of 
4:7: 520,000, whilst 68 went out of business, involving 
£:5,040,000, a net increase of 41,880,000. 

The labour market is also giving signs of great 
deterioration, the number of applicants for every 100 
posts vacant in August being 153.3, as compared with 
107.1 applicants for every 100 places vacant in August, 


1907. 


oy 
the Teutonia, before its admission entered into some 
contracts, which it is now compelled to cancel. paving 
| 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, September 11th. 

THE price-list shows generally only small variations 
on the week. French rentes receded on the unfavour- 
able criticisms of the German Press on the Franco- 
Spanish note, but afterwards rallied and ended by 
gaining a small fraction on last week’s quotations. 
Russian issues are dull, from which it may be inferred 
that there is no foundation for a rumour that has been 
current of a loan on 4 or 44 per cents. in November. 
Spanish rails are the best business of the moment in 
foreign. shares. 

Pending the reply of the German Government to the 
Franco-Spanish note, it would be premature to attempt 
forecast the issue of the negotiations for a settle- 


naturally approves, without restriction, the terms of the 
note, and declares the demands put forward to be 
moderate and legitimate. The journals, however, pass 
very lightly over, or evade, the subject of the payment 
of the military expenses outside those incurred for the 
occupation, of Casablanca, and the organisation of a 
police in the ports. Those that do refer to it treat it 
as a matter that concerns solely France and Spain. 
The Temps goes so far as to declare that it would 
be a humiliation to their sovereignty to ask the Powers 
that signed the Act of Algeciras to guarantee the 
special claims that France and Spain have against 


|Mulai Hafid. Their right to compensation for the 


war carried into the interior of Morocco that journal 
considers to be absolute, and based on dozens of 
precedents. On that point the two Powers would not 
accept a discussion. The note makes no mention of 
a withdrawal of the Franco-Spanish forces, and this 
silence may also give rise to difficulties with Germany. 

As the time for the resumption of the Parliamentary 
session is approaching, the question of the proposed 
| income-tax, which was only partly discussed by the 
| Deputies when the adjournment took place, has again 
| come to the front in the Press. Two new difficulties 
| that will result from the suppression of the present 
direct taxes have been revealed, and as they affect 
' principally the agricultural and provincial populations 
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tremendously high.’’ There are, however, he con- 
siders, many very substantial copper deposits in 
Alaska, and in years to come the country will probably 
be a valuable mining territory. Whether the Alaska 
deposits are of glacial origin and shallow depth or not 
it is too early to say. ‘* The Guggenheim railroad will 
play a considerable part in opening Alaska, but copper 
will not be produced in any quantity for five years at 
least. By that time additional copper supplies may be 
a necessity if the electrification of steam roads makes 
the progress now in prospect.”’ 





Bad Times in the Far East.—According to Vladi- 
vostock advices, business was never worse in the Far 
East, writes our St Petersburg correspondent. In 
Vladivostock Messrs Kunst and Albers, the greatest 
business firm there, has had to cut down its staff by 
20 men. Some firms, such as Grosberg and Co., Robert 
Cordes and Co., and others have gone into liquidation, 
while others have tried to burn down their premises 
after heavily insuring them, and are now in gaol. On 
the Amur the fishing season has been very poor, while 
the steamers are getting no cargo, and would be in a 
bad way were it not for the Government subsidy. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Right Hon. Sir Edward Baldwin Malet, P.C., late of 


WRU, WES nn ceverccvcccccscosccssnsecesescccscccsesessceosoneses 29,701 
Miss Frances Anne Gregory, late of 16 Southwick 

I vests ssaseksnsxccacdonchapmeg ts valiedibavietsaatonsespabere 64,069 
Mr John William Smith, late of West Legh, Derbyshire 

Rs i RI cacao ccs cdpeccavenbessbscicrnbbihusnisicusess 74,893 
Miss Elizabeth Sale, late of 87 Erpingham road, Putney 35,526 
Mr John Collis, late of St Andrew’s, Woodside Park, 

SE NEI -winnneieutinionsiedenndintsicndemeindedaniininsinnbiiioleieties 66,484 
Mr Robert Barry Close, late of Newton Park, Blackrock, 

EIEN; dcntesewnesscvnnniwieedscndhesatsenentneseninaseeniaidsibies 62,278 


Mr George Elwell, late of Scotland House, Stourbridge 44,628 
Mr Ralph M. Hudson, late of Oaklea, Sunderland...... 41,685 
Miss Hester Brewett, late of Highlands, The Avenue, 

EDT: \adiuitnitiisinbininsinabintustedtiganbiaiianbiidibebintedaens 37,723 
Mr Alfred Attneave, late of Bishopswood, Highgate...... 345703 
Mr Charles Butler Holmes, late of Wigan, Lancashire... 35,751 
Mr John Ingledew Hopper, late of Norton, Hurdwick, 

SEE ETUDE. ‘sh cseadenedconcescisnndbedtinendteckinsensmnenuebeeien 34,269 
Sir Edmund Thomas Bewley, late of 40 Fitzwilliam 

Nh, PUI dninplantiorininnbiniiniadaataelliommestninerresenensouts 17,038 








Tue Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of Stockton- 
on-Tees for the composition of stamp duties payable 
on transfers of an issue of £315,200 3} per cent. 
redeemable stock, and also with the Sheffield Corpora- 
tion in respect of £1,500,000 Sheffield Corporation 
34. per cent. consolidated stock (redeemable 1968). 





It is notified that on and after January 1, 1909, old 
age pensions will be payable under the provisions of the 
Old Age Pensions Act, 1908, to qualified persons who 
have attained the age of 70 years. The forms for 
making claims for old age pensions can be obtained 
gratis on and after September 24th upon application at 
any post office in the United Kingdom. Any assistance 
that may be required in filling up the form will be given 
by the postmaster. 





The following changes of management and direc- 
torate are announced :—The directors of the Royal 
Exchange Assurance Corporation have appointed Mr 
Thomas Percy Myers manager at their new branch, 
No. 87, Fargate, Sheffield. Mr John Henry Croft, the 
secretary to the London board of tle Royal Insurance 


‘Company, will shortly retire after an association with 


the company, which commenced in 1862. To succeed 
Mr Croft the directors have appointed Mr Robert 
M’Connell, at present the assistant secretary. 
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GERMANY—NEW TAXATION AND INDUSTRIAy, 


DEPRESSION. 
(FROM OUR CORRESPOND! NT.) 
BERLIN, September 16th 
Tue solution of the Moroccan question has beep , 
siderably advanced by the Franco-Spanish note, which 
does not make the payment of the expens: 7 
pation an indispensable condition of the recognition 
of Mulai Hafid, but reserves the right of the French 
Government to demand a settlement of that pon 
immediately afterwards. The objections of Coe 
man Government were thus met, as the Germa; 
Foreign Office was determined that the new Sultan 
should not before his accession be saddled with a heavy 
debt, which would hamper his independence. The 
indications are that an eventual friendly settlement oj 
the difficulty will be reached, as the German Gover! 
ment will be satisfied with an assurance that only the | 
reimbursement of the actual out-of-pocket expenses 
of France will be demanded. The controversy will, how. 
ever, be kept open a little longer, as the German reply 
to the Note will not be sent until Prince Bilow has 
thoroughly weighed the matter in all its bearings. Thy 
opinion prevails that a further explanatory note from 
France and Spain is necessary before the controversy | 
can be finally settled, and, should this not come, a| 
list of questions as to the future may be sent out from | 
the German Foreign Office. The public seems to have | 
become rather tired of the whole matter, and exhibits} 
very little interest in the negotiations. ! 

Prince Biilow is, meantime, giving most of his atten- | 
tion to the financial crisis. He has arrived in Berlin, 
and will meet the members of the Federal Council and 
the Finance Ministers on September 18 to explain the 
Imperial Government’s reform proposals. — Public} 
curiosity is highly strained, but the definite form of the jj 
new taxation has, until now, been kept quite secret. | 
There seems, however, to be no doubt that the Federal 
States will be called upon to make larger contributions 
to Imperial expenditure, and it may be regarded 3) 
certain that some taxes for purely Imperial purposes 
will be proposed. Hitherto, the Empire has had to» 
content with the greater share of the import duties, | 
the returns from the Imperial railways in Alsace-Lor- | 
raine, the profits of posts and telegraphs and a share 
in those of the Imperial Bank. Some ot the — 
duties are paid over to the Federal States, but heat 
amount is really only given with one hand and taken) 
away with the other in the shape of Federal contro 
tions. It is stated in authoritative quarters that one 0 
the proposals of the Imperial Treasury 1s to raise 
duty on raw tobacco from 5}d to gd per kilogram, 
which would bring in a considerable sum aS 
revenue. A greater part of this it is proposed titel | 
cate to Imperial purposes. The spirit tax, 00, gcd 
to undergo a large increase with the same ob) m 
There may, however, be some surprises in store eal | 
public when the scheme is finally brought Federd 
which it is intended to do a day or two alter the ig : 
Council has approved of the proposals, and before 
are placed before the Reichstag. 

The policy of contracting loans to p laced the 
nary Government expenditure, which has gun 
finances of the German nation in such an oe 
predicament, has not been confined to the ee 
Government. Besides the total of over 4 a ‘ot 
borrowed by the Empire since 1875, te aaa 
Free Towns forming the Confederation 24 Ss 
tracted loans to the extent of over £0501 unable 
the same period, and they now find thems¢ + interest | 
to place more loans except at high rates ¢ the com” 
Much of this money has been borrowed !0F be cot 
struction of railways, and may, therefore, 
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have raised since the foundation of the Empire Phe Alkali Trust has for the present staved off its 
juding Hi imburg, Bremen, and L beck) reaching troubles by admitting the six new organisations apply- 
excl Sa ’ .* 
489,330,000. Of this sum not less than £,134,700,000 | ing for membx ‘rship. There are now 48 firms in the 


~ heen raised within the past ten years. Many | syndicate, which will be placed in further difficulty next 


they 


oe 


furt ‘her muni ip val loans for the erection of markets, ae when five more will be entitled by their natural 
naths, hospitals schools, and other local requisites develo ~pnvent to app ly for admission. The question will 
nave been appro wed by the + various town councils, and 0 ‘nN again arise as to the share of the gross output to 

. waiting for a favourable opportunity f for flotation. | be allotted. One of the new members of the syndicate, 


ng quarterly settlement is beginning to be felt, but contracts, which it is now compelled to cancel, paving 
> calls to meet autumn harvest requirements ‘he ave | a forfeit of £10,000. 


the caus 


On the money market the influence of the approach- | the Teutonia, before its admission entered into some 


hitherto been very moderate. This is probably occa-| Official statistics of the new limited liability com- 
| joned by the lateness of corn shipments, which have | panies founded in the first half of this year show that, 
| not as yet greatly influenced the international money | 4S compare d with the same period of last year, the 
irket. Short loans and accommodation for the | industrial movement has decreased considerably. The 


‘lement are obtainable in abundance. The rate for| total capital of the 77 new firms amounts to 
| day saadiag money has remained fixed for some time | 4:4,510,0c0, but 58 companies, involving a capital ot 
+4 per cent. The Prussian State Bank offers to | 43,900,000, have in the meantime gone out of busi- 


«new loans from September 20th to October 31st at | ness, leaving a net increase of only £g10,000 newly 
:per cent., and from to-day until September 3oth at | invested capital. In the first six months of last year 


2} per cent., but finds few acceptances. Private dis- | 110 new companies were founded with a capital of 
ount has meantime risen to 3% per cent., and gives | 47,520,000, whilst 68 went out of business, involving 
‘dications of going still higher, discounters being dis- | £:5,040,000, a net increase of £'1,880,000. 


go 

5, 

The labour market is also giving signs of great 
deterioration, the number of applicants for every 100 
posts vacant in August being 153.3, as compared with 
107.1 applicants for every 100 places vacant in August, 
1907. 


inclined to take the many short-term bills on offer, 
among them many from abroad. The position of the 
Imperial Bank will be still further improved early in 
October by the arrival of a shipment of £400,000 in 
gold from Australia. This will mark the conclusion 
ior the present of the Bank’s efforts to entice gold 
here. The total sum recently drawn to this quarter 
from abroad amounts to £10,000,000. Other leading 
banks are also in good condition to stand any strain 
n the fall of the year, their totals of cash in hand 
showing up very well, and, in addition, they are well 
provided with foreign bills. Many of them have 
latterly secured excellent profits through the disposal 
| of their holdings of American industrials in New York, 
| where they have taken advantage of the upw ard move- 
| ment. The members of the commission of i inquiry into 
the condition of the banks have been called together 
iM for October 12th, when they will discuss a project of 
making Imperial Bank notes legal tender, and thus 
i inc reasing the gold reserve of the central institution 
| wy retaining gold from the provinces s and abroad. They 
nave already dealt with the question of extending the 
fa of notes permitted to be issued without interest, 
| with what result is unknown. 
| The Bourse has been suffering from several de- 
| Pressing influences throughout the week, including 
I some uneasiness over Morocco and the crisis in the pig- 
ron industry ; but, although falls due to realisations 
| have been numerous in the industrial departments, a 
oes undertone still exists and solid stocks have main- 
|‘ained their prices, thus frustrating the efforts of 
| Oper ators for the fall. The stoppage of the rush of 
| 8 which was threatened at one time is a wery 
‘“eeome one to sound financiers, who are not at all 


es 








ee 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, September 11th. 


| 
| 
i 
i 
| 


THE price-list shows generally only small variations 
on the week. French rentes receded on the unfavour- 
able criticisms of the German Press on the Franco- 
Spanish note, but afterwards rallied and ended by 
gaining a small fraction on last week’s quotations. 
Russian issues are dull, from which it may be inferred 
that there is no foundation for a rumour that has been 
current of a loan on 4 or 44 per cents. in November. 
Spanish rails are the best business of the moment in 
foreign shares. 





Pending the reply of the German Government to the 
Franco-Spanish note, it would be premature to attempt 
to forecast the issue of the negotiations for a settle- 
ment of the Morocco question. The French Press 
naturally approves, without restriction, the terms of the 
note, and declares the demands put forward to be 
moderate and legitimate. The journals, however, pass 
very lightly over, or evade, the subject of the payment 
of the military expenses outside those incurred for the 
occupation of Casablanca, and the organisation of a 
‘ure that recent rises are well based, and would prefer | police in the ports. Those that do refer to it treat it 
‘© see a slower movement upwards. as a matter that concerns solely France and Spain. 


| It is quite certain that the desired industrial im- | The Temps goes so far as to declare that it would 
k provement has not yet caught up with the advance on 
re Bourse. Industrials are, as a matter of fact, still 


xe a humiliation to their sovereignty to ask the Powers 
; ; ; 
labouring under the influence of last year’s depression, that ; signed the Act of Algeciras to eyarentes oo 
and are not lightly fired by the cittalasen, at- Gates | ee claims that France and Spain have against 
‘perators into entering on fresh undertakings. The | Mulai Hafid. Their right to compensation for the 
dissolution of the Diisseldorf pig-iron syndicate in con- | war carried into the interior of Morocco that journal 
“quence of inability to reach an amicable arrangement | considers to be absolute, and based on dozens of 


t With n . s i 
i the De inersmarck concern has created further precedents. On that point the two Powers would not 


| pessimism, which will no , che . . a 
Siegerland not be diminished should the accept a discussion. The note makes no mention of 
I ander syndicate follow the example, as appears 


‘ a wi aaa » Franco-Spanish forces, and this 
| wa The other two pig-iron syndicates, the Luxem- t withdrawal of the Fran e “ Sugai 
y . > > aw ~ "a . . > , . 2 r. 
fa and the Upper Schleswig, will probably arrange silence may also give rise to difficulties w - Germany 
1 . : sina nts 
continue for another year. The outlook in this As the time for the resumption of the Parliamentary 





| bran : . . . . - _ 

| fall i is 4 very dreary one, with prospects of a rapid | session is approaching, the question of the proposed 

| found’ prices and consequent ruin to some of the income-tax, which was only partly discussed by the 

‘Oundries, ma } j y th 
There is, however, still a possibility that Deputies when the adjournment took place, has again 


| Outsiders in the s] f 

brin ’ © shape of some of the great banks, may . 7 . Press. Two tiew difficulties 

|| "ing their influence to bear before October 1st in order | COM © the ‘front im the es fd Sree 
that will result from the suppression of the present 


1} Pee a 
tt 4 Compromise. If this does not succeed, then | ™ - 
direct taxes have been revealed, and as they affect 


| ot , 
her branches s, ine cluding the Steel and Coal Trusts, a , 
principally the agricultural and provincial populations 


ave to share in the disaster. 
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they will not be easily overcome. The first refers to 
the taxation of agricultural profits which are now 
exempt, excepting as they are comprised im the Land 
tax. As a substitute for that loss of revenue the 
Minister proposes to levy a direct tax on the profits of 
farming, which he estimates at the amount of the rental 
of the land. Small farmers who have not been accus- 
tomed to pay any tax on the yield of their holdings 
protest warmly against the new system proposed. The 
question came up in the debate during the early part 
of the year, and on it the Bill narrowly escaped rejec- 
tion. Some of the local bodies who had been instructed 
by the Minister to report on the probable incidence of 
H this tax have declined to act, from the impossibility 
of estimating the profits after payment of the rent, or 
the interest on the capital invested in the land. The 
income, they reply, varies so much from the nature of 
the crop and the yield that it does not form a basis 
for an invariable return. The other objection raised 
is due to what are called the centimes additionals, 
which form a considerable part of the departmental and 
communal revenues. These are based on the mobilier, 
or house tax. To the sum to be paid to the State the 
Councils General and municipal councils are permitted 
to add so many centimes, or hundredths, for the re- 
quirements of the department or the commune, all 
three taxes being lumped together and paid to the 
State, which afterwards distributes their shares to the 
local bodies. These additions amount to nearly as 
much as the principal, and, as an example, I find that 
for a rental of £60 in Paris this year the mobilier tax, 
amounting to 161f 50c, is made up 87f 21¢ to the State 
and 74f 29c to the department and the communes. The 
patente, or trade, licence is surcharged in the same 
manner. As both the mobilier and the patente are to be 
abolished by the proposed income-tax law, the depart- 
ments are asking how 
made up. 
M. Yves Guyot criticises in the Siecle the new 
h English Patent Law. He admits that a similar law 
exists in France, and that the patent may be denounced 
at the end of three years if not worked in the country, 
while the English law can only be applied at the end 
of four; but he objects to the requirement that the 
place of manufacture for the patent to be valid must 
be mainly in the United Kingdom. This condition he 
characterises as arbitrary, and gives a number of 
examples in which the application of the law would 
deprive the English patent of a foreign manufacture 
or invention of all value. An American firm of boot 
and shoe makers could not transport its machinery 
to England, he remarked, as there are in the United 
States 86 millions of inhabitants, who also require 
boots and shoes, and it might be argued to obtain 
the extinction of the patent in England that the prin- 
cipal works were not in that country. Several German 
manufactories, particularly. of chemicals, as well as 
American, which he names, have already purchased 
ground for buildings ; but, in spite of those precau- 
tions, they will be exposed to the forfeiture of their 
rights by the condition that the article must be mainly 
produced in the United Kingdom. It will depend on 
the judge to determine whether the working of the 
patent is Or is not in conformity with the law. The 
evident intention of the law, he adds, is to oblige 
foreigners to create establishments in the United King- 
dom. The Act is, he declares, a Protectionist concep- 
tion, with the object of procuring employment for 
English workmen. That was, in fact, the formula 
employed by Mr Llovd George when he obtained the 
passing of the law by a Free Trade majority. He con- 
cludes that this is a proof that even Free-traders may 
adopt measures of reprisal against Protectionist 
nations, as has been shown by the Liberal Govern- 
ment since it has been in office. 
Although a contradiction was given a fortnight back 
to a report that some time ago a French Minister 
had been approached on the subject of the 
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meet 
admission of Hungarian Rentes to negotiation 
French official markets, a step in that direction has |! 
since been taken. A notice from the Paris Corpora. | 
tion of Agents de Change states that 


L t from torday | 
shares of the Hungarian Bank of Rentes and Credit | 


ON the | 


Foncier will be placed on the list. The Banque de| 
Paris and the Société Generale will be charged wis | 
the service. 

The following is an abstract published in advancg | 
of the detailed returns of the foreign trade of Frange ! 
in the first eight months of the last two years: 


































IMPORTS. 
Increase or 
Eight Months of Decrease |i 
_ - in 1308 
seed pie guiedinaae 26,455,360 .... 24,136,840 — 2,318,599 
noe materials ........ 108,000,600 .... 105,567,000 ~ 2,433,600 
Manufactures ..... seees 30,150,920 .... 30,457,040 sol 
PN cewrndsnes w+» 164,606,880 .... 160,160,080 .... — 4,446,000 | 
EXPorRtTs. Increase or 
Decrease 
1907. 1908. in 1908, 
£ £ £ 
FOO srccccccccccceces - 18,627,440 .... 18,293,320 334,120 
Raw materials.......... 39,828,960 .... 38,516,280 — 1,312,680 
Manufactures ........+- 79,216,600 .... 69,064,480 —10,152,120 
Post parcels......ee+e++ 10,331,240 .... 11,154,160 822,920 
Totals...... 9" 148,004,240 .... 137,028,240 .... —10,976,c00 
Gold has been again flowing in from London, and 
the stock at the Bank has increased 4,376,780 on the | 
week. As there is still a small demand for exporta- | 
tion to Austria, and the Bank holds a tight hand on | 
this reserve, the changers are again purchasing gold 
20-frane pieces at a small premium. All the principal 
items in the reserve show an increase, but of no. 
great amount. The London exchange is fractionally 
lower at 254+. Private discount easier at 14. 
The position of the Bank of France compared with 
last year and a week ago is as follows :— 
DEBTOR. 
Sept. 17,1908. Sept. 10, 1908. Sept m 19"¢ 
f c f ° v 
182,500,000 4 
Capital of the Bank........ 182,500.000 O .. 182,500.000 u .. c 
Profitein addition to capital qeteress " ee anne ise . ee aS i 
ROSOFVE ..ccccsacccccccccs 105, ee 5, 

Rear aaied wooly 2 aaa eS tea 
ial Reeerve...........+ 407, . 8,407, +» 8401) 
Notes in cvatation searnaee 4,769,771.540 O ..4,765,898,105 0 A oe " 
Interest on securities ...... 23,408,416 40 .. 21,797,237 48 POsS80T & 
Bank notes toorder ...... 5,086,178 25 .. 5,211,692 68 .. atuuant 
Treasury account......... . 137,773,842 37 .. 335,120,294 = 0° Nee , 
Current accounts, Paris.... 418,053,694 87 .. 385,963,075 34 .. Eset a | 
Do branchbanks .... 72,731,785 0 .. 69,483,826 s ; - 739% 3 
Dividends payable ....... . 2,677,809 31 .. 2,764,469 = ee 
Discounts and sundries.... 6,087,694 51 .. 5,723,048 . 00 eer 4 
Rediscounts ..........- eee _ 2,273,170 O 4. _ 2,275,170 “ 138 515511 4 
Bundries .....0e.seeeee sees 144,179,625 16 .. 150,778,177 48 .. 1030 1% | 

Total .......0.00++-5,907,(63,096 1 ..5,768,052,454 13 ..5,848,845,088 60 | 
CREDITOR. 
: . ; © 5.757,758039 3 
Cash in hand.............. 4,129,857,263 25 + 4,120,756,837 ue «5,757, 13340 18 
Commercial bills overdue.. __ 142,923 33... 18,944 54 .- 364,211,336 1 | 
Discounts in Paris ....... . 154,404,898 65 a - 
Foreign eee 118,845 3 150,827,982 39 \ 93.646 1% 
Treasury bills .......++++- . 9.763.645 0 | 
Sieosuaie in branches .... 432,646,686 0 .. — ; . me 0 | 
Advances on bullion ...... _ 1,033,000 O .. a ooress 5 7'399,000 0 | 
Do in branch banks...... 11,584,20) 0 .. 11,5842 7 2k 18282769670 |) 
Do in public securities .. 158,895,113 35 .. 151,205,457 21 .. 402 59.146 0 | 
Do by branch banks . 355,221,667 0 .. So : ++ go 000) 
Advance to the State .... 180,000,000 O .. ey 1s ++ 419'980,750 14 | 
Government stock reserve tes e ee 1a TT IO2 97 7. 99612667 : 
Do disposable............ 631, ee IT, 100. 0 | 
Rentes Immobilisées...... 109,000,000 0 .. ee a ‘e rt 15 
Premises and furniture.... 34,618,36096 .. 546 300 28 s+ “4195 45551 
Expenses of management.. eee _ e _ a4 .* sani i 
Henblgy MDocial reserve «+ 9S 315626 22 1, 129,685,192 97 ;. 115,90h0 
eeeereeeeee - = 60 
Total 5,807,063,096 1 ..5,768,032,424 15 « «5y848,845,088 
iene a 
The above return, compared with that for the p 
. * . ‘oak y ~ ° } 
ceding week, exhibits the following changes | 
DECREASE. s 
Francs. 154.937 
Circulation cocees $875,425 = iia | 
T rou account. eeeeeereree ; 2,653,548 o ' AS 
reasury account....... sibein sisaeeeo = 1958 | 
Private Deposits .........-+ * a100826 = _ 36M 7 | 
ee scene eee 33,630,372 on 1,345,2)) 1 
ComposiTION oF CasH. ill 
————September 17—--—. _———-September " | 
aaaee. ; 0 204,445 =128,8087 | 
Gold eeee 3,229,623,943 = 129,184,957 ee oO Ose a 36,022,095 | 
Silver ee 900,233,519 = 36,009,332 oe 900,5 _ 7 | 
— —— | 
7 = 164,830,2/¢ | 
4,129,857,263 = 165,194,289 .. 4,120,756,837=16 | 
BANK OF FRANCE RATES. ’ 
Advances on bullion .........- cndbinescvanonsoe a 


Advances on public securities ........+sseeererert* 
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The following were to-day’s closing prices and the this would indicate the improvement that has taken 
place in the financial situation in the meantime, but the 
| fact is still further emphasised by an analysis of the 
| Classes of securities that have been most largely dis- 


variations on the week :— 


Sept. 17. Sept. 10. 

Par. f o a. 7 fo 

r Cents eesece 100 ee 96 5 ee 7 a 0 10 

Thoet Ppives of 1906.. 100... 9990 .. 10010 — 0 20 
Bank of France Shares.. 1,000 .. 4,100 0 ..4,199 0 — 90 0 
|| Banque de Paris ....+- 500 .. 1,520 0 ..1,520 0 ‘i 
|| Comptoir d’'Escompte.. 500 .. 689 0 .. 688 0 + 1 0 
| Gredt Lyonnais ...... 500.2221 0 .,1,215 0 + 6 0 
'| Grédit Foncier ..-.+-+. 500... 751 0 .. 733 0 — 2 0 
|| quo Canal....cc22se-- 500 ..4,420 0 ..4,425 0 — 5 0 
| Northern Railway .... 500 ..1,781 0 ..1,782 0 — 1 0 
| Western Railway... 500.. 874 0 .. 875 0 — 1 0 
| Orleans Railway ...... 500 ..1,398 0 ..13585 0 + 3 0 
“Rastern Railway ...... 500... 945 0 ., 91 0 — 6 O 
‘Lyons Railway....++.. 500 -- 1,382 O ..1388 0 — 2 0 
‘Southern Railway .... 500..1,151 0 ..1,158 0 — 7 0 
| Ottoman Bank ........ 250.. 719 0 .. 711 O + 8 O 
| Meridional of Italy Rails 500.. 669 0 .. 670 0 — 1 0 
South of Austria Shares 500... 125 0 .. 126 0 — 1 O 
North of Spain Shares.. 600... 338 0 .. 351 0 + 7 0 
Saragossa Shares ...... 500... 414 0 .. 409 0 + 5 O 
500... 391 0 .. 391 0 ; 
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‘HE AMERICAN RAILWAY HALF-YEAR—NEW 
| CAPITAL ISSUES. 


h (FROM OUR OWN CORRESPONDENT.) 
New York, September 9. 


| AccorDING to returns from railroads with a mileage of 
jover 202,000, the Financial Chronicle estimates that 
| gross earnings during the first half of this year were 
\n0 less than $235,000,000 below those of the corre- 
| sponding period of 1907 ; similarly, from returns from 
| roads operating 168,839 miles, that the gross receipts 
| decreased $172,868,595 and the net nearly $65,000,000. 
| This is the first time since 1904 that gross earnings 
| during the first six months of the year have shown a 
| decrease compared with the previous year, and then 
| the falling off was under $20,000,000, and followed a 
| gain of $115,000,000 in 1903 over 1902. In all, there 
\Was an increase in gross earnings for the first half 
of the year from 1897 to 1907—taking a ten-year 
| period—of $765,000,000, the increase in mileage of 
jrads reporting in the meantime’ being from 
| 158,000 to 200,000. While this extraordinary expan- 
sion was directly attributable to the period of un- 
| paralleled prosperity through which the country passed 
jin the intervening years, the subsequent decline “has 
, ually been due to the abnormal financial and com- 
) mercial developments during the past twelve months. 
i Not only have the railroads been confronted with acute 
_ industrial depression, but the depression came at a 
_ ime when wages had been advanced toa higher point 
; than they had ever been, when materials of all kinds 
“ere more expensive than ever before, and, in fact, 
, when it cost more to do business than at any time in 
the history of railroading. Under the circumstances, 
therefore, one of the main points of interest in the com- 
‘pilation is the decrease made in operating expenses of 
*109,383,693, from $741,990,587 to $632,606,894, 
Showing the extent to which the various managements 

Nave been able to meet the situation. That some of 
j ‘he economies made may, in the end, prove expensive 
Stockholders has already been pointed out in recent 
| ters, but latest returns have a much better appear- 
Poe + le future outlook, based on_ these, would 
Seine oe ssion oth the Union Pacific and the 
rn Pacific have been able to report increases in 


net, in Spite ( f 
‘eping may, 


heavy decreases in gross, and while book- 
ontt ay, In Some measure, account for this, there 
|“ Indications in other quarters that officials are now 
eat the situation well in hand, and with the ine 
Dusiness rt prniny of traffic, due to the improvement in 
“aoa id the large crops, it would seem that the 
. Twill shortly be turned. 

founad ae to the regular monthly compilation of the 
I Anwrase fC OMmORES, new securities, issued during 
Mtoee., unted to $125,085,000 compared with 
| op ae, 000 during the corresponding month last year, 
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| N increase of practically 100 per cent. 


| posed of. 


Last year at this time it was practically im- 
possible to place bonds bearing a reasonable rate of in- 


| terest for long periods, and railroads were forced to 


raise new capital through the issue of short-term notes. 
Now little difficulty is experienced in marketing high- 
grade bonds, and these have accordingly to a great 
extent superseded the short-term issues. Thus, during 
August there were sold $38,200,000 of railroad bonds. 
$20,500,000 notes, and only $2,380,000 stocks, com- 
pared with $6,000,000, $5,625,000, and $27,000,000 re- 
spectively during the same month last year. In making 
the comparison, it must be remembered that at this 
time last year panic conditions had not arisen, but 
capital was so fully employed in other directions that it 
was not available for investment in railroad issues. 
Now, however, as a result of occurrences during the 
year, it is apparent that there are ample funds seeking 
investment of this character, and, further, that they 
are being placed much more carefully. 

Industrial corporations have similarly benefited by 
the change in the situation, and while during August, 
1907, they disposed of $1,000,000 bonds and 
$6,500,000 notes, this year they successfully placed 
upon the market $7,250,000 bonds, and did not find it 
necessary to make any issue of notes whatsoever. 
Stocks of industrial companies disposed of during the 
month totalled $56,755,000 compared with $16,8g0,000, 
but this large increase was due almost entirely to an 
addition of $40,000,000 to the capital of the Union Oil 
Company, of Los Angeles, which is being offered to the 
stockholders of that concern on such terms that only a 
portion of the indicated amount of new capital will be 
taken up. The total issue of new securities for the 
first eight months of the calendar year amounted to 
$1,055,774,370, compared with $95,087,100 in the 
same time in 1907, or an increase of $90,687,276 ; 
taking this longer period the large increase in demand 
for bonds is still more apparent, for while the sale of 
stocks was only $265,665,000 against $272,033,100 last 
year, there was a gain in the amount of bonds issued 
of $97,055,376, from $693,054,000 to $7g90,109,376. 
The same tendency is again shown in the new autho- 
risation of security issues, as distinct from the amounts 
actually issued, for while the total has been consider- 
ably less than last year, the figures being 
$1,488,682,722 and $1,716,667,5co respectively, there 
has been a large increase in bonds and notes, and a 
heavy reduction in stocks. The amount of the former 
class of securities authorised during this period was 
$1,153,331,422, compared with $1,031,909,000 last 
year, and of the latter only $335,351,500 compared 
with $684,758,500, or less than half. 








AUSTBIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 15. 

Tue Vienna Chamber of the Bourse is preparing to 
solemnise the Emperor's jubilee by a banquet of such 
dimensions as has not been seen in Vienna for many 
years. All those who are in any way connected with 
the Bourse are enthusiastic over this plan, because they 
feel that they owe a debt of gratitude to the aged 
Emperor, who has so often prevented the outbreak of 
a war. The recent differences of France and Germany 
on the subject of Morocco have inspired serious appre- 
hensions at the Bourse, and hopes are entertained that 
in some manner the Emperor will again use his influ- 
ence, which becomes stronger as his age places him 
in the position of a venerable Nestor at the head of 
European monarchs—to prevent mischief. etite 

Foreign politics were not the only cause which im- 
pressed the Bourse unfavourably. The resolution of 
the Prague Waterworks Committee to give the order 
for 34 millions’ worth of pipes to the French works at 
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variations on the week :— 


Sept. 17. Sept. 10. 

Par. f o f o f o 
rCents....--- 100.. 96 5x... 970 + 010 
jan Fives of 1906.. 100.. 9990 .. 100 10 — 020 
Bank of France Shares.. 1,000 .. 4,100 0 ..4,199 0 —90 0 
Banque de Paris ....++ 500 .. 1,520 0 ..1,520 0 i 
| Comptoir d’Escompte.. 500 .. 689 0 .. 688 0 + 1 0 
| edt Lyonnais ...... 500..1,221 0 ..1,215 0 + 6 0 
|| Crédit Foncier ....0+e- 500... 731 0 .. 733 0 — 2 0 
| Goes Cantl....-sseeeee 500 .. 4,420 0 ..4,425 0 — 5 0 
|| Northern Railway .... 500..1,781 0 ..1,782 0 — 1 0 
|| Western Railway...... 500.. 874 0 .. 875 0 — 1 0 
i} Orleans Railway eeeeee 500 ee 1,398 0 ee 1,395 0 + 3 0 
Eastern Railway ...... 500.. 945 0 ., 951 0 — 6 O 
“Lyons Railway....---. 6500 ..1,382 0 ..13584 0 — 2 0 
Southern Railway .... 500..1,151 0 ..1,158 0 — 7 0 
| Ottoman Bank........ 250.. 719 0 .. 711 0 + 8 O 
'Veridional of Italy Rails 500... 669 0 .. 670 0 — 1 0 
' South of Austria Shares 500... 125 0 .. 126 0 — 1 0 
North of Spain Shares.. a = : we = . r 7 Q 

3 Shares ..see ee ee + 
eae 500 .. 391 0 .. 391 0 . 
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THE AMERICAN RAILWAY HALF-YEAR—NEW 


CAPITAL ISSUES. 
(FROM OUR OWN CORRESPONDENT.) 
} New York, September 9. 
_AccORDING to returns from railroads with a mileage of 
over 202,000, the Financial Chronicle estimates that 
gross earnings during the first half of this year were 
|no0 less than $235,000,000 below those of the corre- 
| sponding period of 1907 ; similarly, from returns from 
| roads Operating 168,839 miles, that the gross receipts 
| decreased $172,868,595 and the net nearly $65,000,000. 
| This is the first time since 1904 that gross earnings 
| during the first six months of the year have shown a 
| decrease compared with the previous year, and then 
| the falling off was under $20,000,000, and followed a 
gain of $115,000,000 in 1903 over 1902. In all, there 
|was an increase in gross earnings for the first half 
of the year from 1897 to 1907—taking a ten-year 
| period—of $765,000,000, the increase in mileage of 
toads reporting in the meantime being from 
| 158,000 to 200,000. While this extraordinary expan- 
sion was directly attributable to the period of un- 
| paralleled prosperity through which the country passed 
\in the intervening years, the subsequent decline “has 
, ually been due to the abnormal financial and com- 
mercial developments during the past twelve months. 
_ Not only have the railroads been confronted with acute 
| industrial depression, but the depression came at a 
‘ime when wages had been advanced toa higher point 
‘han they had ever been, when materials of all kinds 
| “ere more expensive than ever before, and, in fact, 
_when it cost more to do business than at any time in 
the history of railroading. Under the circumstances, 
“erefore, one of the main points of interest in the com- 
) pilation is the decrease made in operating expenses of 
(109,383,693, from $741,990,587 to $632,606,804, 
Showing the extent to which the various managements 
ave been able to meet the situation. That some of 
the economies made may, in the end, prove expensive 
'9 stockhe \ders has already been pointed out in recent 
“ters, but latest returns have a much better appear- 
mee, and the future outlook, based on these, would 
aa c mparatively encouraging. For the second 
ame Succession both the Union Pacific and the 
(Suthern Pacific have been able to report increases in 
' heavy decreases in gross, and while book- 
nt in some measure, account for this, there 
adit. * One in other quarters that officials are now 
S Me situation well in hand, and with the in- 
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this would indicate the improvement that has taken 





fact is still further emphasised by an analysis of the 
classes of securities that have been most largely dis- 
posed of. Last year at this time it was practically im- 
possible to place bonds bearing a reasonable rate of in- 


| terest for long periods, and railroads were forced to 


raise new capital through the issue of short-term notes. 
Now little difficulty is experienced in marketing high- 
grade bonds, and these have accordingly to a great 
extent superseded the short-term issues. Thus, during 
August there were sold $38,200,000 of railroad bonds. 
$20,500,000 notes, and only $2,380,000 stocks, com- 
pared with $6,000,000, $5,625,000, and $27,000,000 re- 
spectively during the same month last year. In making 
the comparison, it must be remembered that at this 
time last year panic conditions had not arisen, but 
capital was so fully employed in other directions that it 
was not available for investment in railroad issues. 
Now, however, as a result of occurrences during the 
year, it is apparent that there are ample funds seeking 
investment of this character, and, further, that they 
are being placed much more carefully. 

Industrial corporations have similarly benefited by 
the change in the situation, and while during August, 
1907, they disposed of S1,c00,000 bonds and 
$6,500,000 notes, this year they successfully placed 
upon the market $7,250,000 bonds, and did not find it 
necessary to make any issue of notes whatsoever. 
Stocks of industrial companies disposed of during the 
month totalled $56,755,000 compared with $16,8g0,000, 
but this large increase was due almost entirely to an 
addition of $40,000,000 to the capital of the Union Oil 
Company, of Los Angeles, which is being offered to the 
stockholders of that concern on such terms that only a 
portion of the indicated amount of new capital will be 
taken up. The total issue of new securities for the 
first eight months of the calendar year amounted to 
$1,055,774,376, ‘compared with $95,087,100 in the 
same time in 1907, or an increase of $90,687,276 ; 
taking this longer period the large increase in demand 
for bonds is still more apparent, for while the sale of 
stocks was only $265,665,000 against $272,033,100 last 
year, there was a gain in the amount of bonds issued 
of $97,055,376, from $693,054,000 to $7g0,109,376. 
The same tendency is again shown in the new autho- 
risation of security issues, as distinct from the amounts 
actually issued, for while the total has been consider- 
ably less than last year, the figures being 
$1,488,682,722 and $1,716,667,500 respectively, there 
has been a large increase in bonds and notes, and a 
heavy reduction in stocks. The amount of the former 
class of securities authorised during this period was 
$1,153,331,422, compared with $1,031,909,000 last 
year, and of the latter only $335,351,500 compared 
with $684,758,500, or less than half. 


79. 








AUSTBIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, September 15. 
Tue Vienna Chamber of the Bourse is preparing to 
solemnise the Emperor’s jubilee by a banquet of such 
dimensions as has not been seen in Vienna for many 
years. All those who are in any way connected with 
the Bourse are enthusiastic over this plan, because they 
feel that they owe a debt of gratitude to the aged 
Emperor, who has so often prevented the outbreak of 
a war. The recent differences of France and Germany 
| on the subject of Morocco have inspired serious appre- 
hensions at the Bourse, and hopes are entertained that 
in some manner the Emperor will again use his influ- 
ence, which becomes stronger as his age places him 
lin the position of a venerable Nestor at the head of 

| European monarchs—to prevent mischief. vey 
Foreign politics were not the only cause which im- 
pressed the Bourse unfavourably. The resolution of 
the Prague Waterworks Committee to give the order 


In itself | for 3} millions’ worth of pipes to the French works at 
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shares of ironworks has taken place. 


which has grown powerful almost upon an American 
scale during recent years, is a thorn in the side of 
many, it is possible that question of the Cartel’s legal 
rights to exist may come up, and give cause for violent 
debates. 

The fall of the shares of iron and steel works caused 
holders to exchange them in many instances for the 
shares of the States Railway Company, and these, of 
course, improved in proportion, and made all the rail- 
way shares come into greater demand than they had 
been for a long time. 

The following list will show the fluctuations of the 
quotations of the most important stocks dealt at the 
Vienna Bourse during the past week :— 
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Pont 4 Mousson is likely to have consequences which | machine manufactories, 5 tool manufactori 
the Bourse fears so much, that a general fall of the iron works, 6 steel and 2 Martini works 
The manner in | manufactories, 25 manufactories for building timber 
which the Iron Cartel resented the possibility of com- | cloth manufactories, 17 cotton mills, 15 su ‘ 
petition from foreign ironworks. will probably lead to | factories, 6 brandy distilleries, 42 quarrie 
action of some kind in Parliament, and as the Cartel, | brick works. 


| 
| 
| 
| 


€s, 8 cast. | 
’ 3 motor-car 


5 | 


The total number of persons employed 
in 23,451 industrial concerns which stood under the 
supervision of the trade inspectors amounted to 

. S ——— y ; 
922,677. Of these, 610,775 were grown-up mal work. 


> 


female workers (being 28 per cent. of the 


: total), 35,467 
were boys, and 20,241 were girls. 
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far Manu- 1} 
S; and 42 j 


j 


| 


children under the age of 14, employed chiefly > | 


Klagenfurt, Bregenz, and Komotau. Where children 


| were employed business thrived best, and there Was 


| from America. 


great demand for hands. Several new schools were 


founded for the teaching of apprentices. 


i 

men (66 per cent. of the total), 256,194 were at 
| 

| 

Eleven hours of work are still very general, but re. | 

y 3 


ductions of the time of work were passed in Brunn (g 


very large number of manufacturing concerns extended 


their businesses and required more hands, and in 


| several districts, especially in Bohemia, where cotton 
| and woollen textures are produced, workpeople had to 


be imported from afar. This is all the more remark- 
able at a time when so many emigrants returned home 
A superfluity of willing hands, which 
could find no work, was noted only in and around 
Cracow, where the majority of returned emigrants have 
their homes. The natural result of this state of affairs 





was a rising of wages, and it may be said that, on an 
| average, all wages rose during the year between 10 and 
30 per cent. But the working population is no better 
off, notwithstanding the higher wages, the necessaries | 
of life being much more expensive than they were a 
twelvemonth before. In many manufacturing districts 
there is a scandalous lack of living-room. Most of 
the strikes organised during the year were settled 


| 
great industrial centre), the Tyrol, and Vorarlberg. A 
| 





Quotations. 

Sept. 5. Sept. 12 
4 percent. Common Rente.......... 9640 .. 96°40 
4-2 per cent. Silver Rente.......... 9915 .. 9915 
Austrian Crown Rente............-. 96°40 .. 96°40 
Austrian Gold Rente ...... soveccee SEED oo Ee 
Hungarian Crown Rente...........- 9285 .. ~ 92°90 
Hungarian Gold Rente ...... ssecce EEE se Ee 
State Lottery Bonds of 1860........ 15240 .. 152-40 
State Lottery Bonds of 1864........ 26050 .. 26050 
Anahabetek ..sccccsccececccccoccsss OGD .. BETS 
Bank Society ......ccccccccccccce 51840 .. 51800 
Austrian Bodenkreditanstalt ........1,069°00 ..1,066-00 
Austrian Kreditanstalt ............ 640°75 .. 64350 
Kreditbank ..... peccessccccccescs PEER os Varae 
Linderbank ........ pescecccecesss SERED «oc Sew 
Austro-Hungarian Bank ..........1,747°00 ..1,752:00 
Union Bank .....ccccccsccccssccscee S45'50 .. 84650 
Alpine Mining Company .......... 673-40 .. 671°90 
Prague Iron Industry Co. .......... 2,68100 .. 2,684:00 
Briix Coal Mines ........ seccccccce TATED oo Tee 
Brick Manufactory of Vienna ...... 71500 .. 717:00 
Buschtiehrader Railway............1,073°00 .. 1,068:00 
Danube Navigation Co. ............ 99400 ..1,01400 
Elbevalley Railway..... eccccscccce 45150 .. 45200 
Austrian North-Western Railway .. 453°00 .. 45250 
Northern Railway ........se.++++- 9,15000 ..5,130°00 
States Railways Co. .........+-+0. 69460 .. 697°25 
Southern Railway (Lombards)...... 11850- .. 118-90 
German Mark Notes.......... coos 117 4. = 117°45 

The executive committee of the Iron Cartel in- 
formed the iron works of Austria that the sale 


during the last quarter of 1908 may be realised 


at the prices fixed for the present quarter, 
that is to say, at a reduced rate. In Hungary 


the prices have not been reduced, which is against the | 


practice hitherto observed. The reason is, that the 
Hungarian works are almost unable to carry out the 
orders they have accepted in the time stipulated, and 
before accepting new orders must ask for long terms of 
delivery. In Hungary, as in Austria, the railways have 
long delayed the purchase of necessary material, and 
are now in urgent need of it to meet the requirements 
of the autumn, when the harvest increases their traffic. 
Besides, a number of Hungarian ironworks are in 
course of reconstruction, and obliged to reduce their 
production for the time being. . 

On September rst the so-called ‘‘ sugar campaign 
was at an end, and the figures of this year’s production 
were published. The stock which was left over from 
last year amounted to 1,600,000 metric cwts. The total 
production of 1908 amounted to 14,000,000 ewts, being 
800,000 cwts more than in 1907. This excess in the 
production was almost entirely absorbed by increased 
exports, which amounted to 8,600,000 cwts, or 700,000 
cewts more than in 1907. Inland consumption increased 
by 100,000 cwts, and amounted to 5,300,000 cwts. At 
the end of the campaign the factories have a stock of 
1,800,000 cwts. The report of the Imperial trade in- 
spectors for 1907 has just been published, and shows 
that, although a general stagnation for the year cannot 
be denied, many new industrial concerns have been 
established, and more hands were employed than during 
the preceding year. The number of new establishments 
and manufactories was 624. Among these are 63 

iron and steel works, 1 


” 





| 


| ployed and employers, before either side had been 


amicably. The intensity of the movement differed | 
vastly ; in one of the great manufacturing centres— 
Wiener Neustadt—there was no strike at all; in 
K6niggraetz, Lemberg, Prague, Znaim, there were 
only feeble attempts at strikes, and the stress was 
greatest in Vienna, Trient, Bregenz, Komotau, Pilsen, 
Olunitz, and Prerau. The greatest number of strikes 
happened in the textile branches of industry and in 
the building trade. The trade inspectors, however, | 
generally succeeded in making peace between em-| 


ST 


heavily damaged. Among the navigation lines which 
have suffered from the American crisis, none has been 
so deeply involved as the Austro-Americana. The 
company devotes its energies exclusively to traffic with | 
North and South America. The crisis caused an enor 
mous reduction in the transport of goods from the | 
United States, and especially of exports from Europe. | 
What was still more important was that emigration | 
nearly came to a standstill. 





During the first eight | 


months of this year the navigation lines between Aus |} 


tria and America conveyed one million less emigrants | 
to and from America than in any recent year, 4 
Austro-Americana has a large share in this deficit. The | 
decrease in the transport of goods was so great that the | 
company disabled five of its 28 steamers. It a 
thought probable that the Austro-Americana will pay | 
no dividend at the end of the year. The only favour | 
able experience which the company made 
year was in the case of traffic with Argentina, 
steadily increasing, and promises well for the 


during the | 
which 1S 
future. 
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Retters to the Gortor. 
| 


ITALIAN FINANCE. 


TO THE EDITOR OF THE ECONOMIST. “ 
° Bae reryv apie 

Sir,—I cannot accept the eulogium o! ‘fa ver} 
controversalist ’’ with which you so generou 


me in your reply to my article publishe 


sly honour 
din the 
on you, || 


Corriere della Sera. That praise I must retort 
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a rl 
who represent me as a worshipper of the duty on corn, 


whilst, in fact, I am one of the few Italian statesmen 





ar 
5 | who are fighting for its gradual diminution, as you 
Ur |) | will find stated in that very article in the Corriere della 
21) ee r Atal -.  - mneaw 2 etee tte 
‘| | Sera from which this controversy of ours dates its 
igin. 
. | hs seems monstrous to you when I make the asser- 
ke || tion that the Italian banks of circulation are better 
up } prepared than the Bank of England to face a crisis. I 
7 || ielieve that you are one of the few European 
95 |} economists who consider that the rigid system of the 
= Bank of England is the best instrument to cope with 
‘as a crisis. Our bank laws, modelled on those of Ger- 
ere many, give elasticity with security in moments of 
| difficulty. 
re-| England is ancient Rome revived. Every Italian 
(a loves her and admires her; but in economic greatness 
= Englishmen have too often the habit of studying their 
™ own progress and ignoring that of other countries. 
ton | Would you be willing to discuss with me in your 
to pages some problems that may tend to soften your 
rk- idesire of criticising my country? Your acceptance 
\me would be becoming as an absolute Free-trader. 
lich | Italy, it is true, is a little country in comparison 
und with yours. We have learnt, and are learning continu- 
ave ally, many things from you. You are our ‘“‘ glorious 
airs | masters in political liberty.’’ But do you really think 
an be your legitimate pride that you have nothing to 
and | learn?—Yours faithfully, Luria: Luzzattt. 
tter | Venice, September roth, 1908. 
on | [We refer to our distinguished correspondent’s letter 
sts jin a note on the money market ; but we can assure 
a | him that our answer to the last question is in the 
led | | negative, and that we rejoice to be in accord with him 
ial |on the evils of food taxation.—Ep, Economist. | 
Ss 
; in INDIAN CURRENCY. 
a TO THE EDITOR OF THE ECONOMIST. 
wag Sir,—I fear that the knowledge of the future claimed 
ikes | by your correspondent ‘* M.’’ is only equalled by his 
d in| | ignorance of the past ! 
ver, | | Regarding the future he says :—‘* The shortage (of 
‘ve | India Council bill sales) this year must be estimated at 
hich | 416,000,000, ”” Now, the Indian financial year ends 
we jon March 31st, and, in view of the fact that sales have 
The en resumed, ** M.’s ’’ prediction might well be much 
with | _kss confident. To call it a rash one is to deal with it 
nore mildly ! 
aq Regarding the past, he refers to the two years when 
a! oe shortage of sales. Is he ignorant of the 
sight | ae that in subsequent years there Was an enormous 
Aus || EXCESS of sales, or has he intentionally suppressed it ? 
rants |) The invested gold standard reserve a few months 
4 the | ‘80 stood at over 714,000,000 sterling. Does ‘‘ M.”’ 
= think that this was accumulated out of shortages or 
A | oe sales? If the latter, and seeing that it 
par’ | ao mens « nly the profit on coinage (or, say, roughly 
I 7 nird of the excess sales), are not the shortages of 
r the | “ae two years he selects converted into a huge excess 
ch is | ‘ver the whole series of years since the Mints were 
re. “osed to free coinage ? : 
) ° : 
oe Me will say that the gold standard re- 
"yi apen cn somewhat depleted recently. True, but 
H ee umulated for ornament or amusement, 
] Sitiaiadane ‘ If . is not to be used there is no need to 
| ee has fulfilled its purpose, however, 
} ‘dintaining the standard. 
i bee NOt sure that ‘*M.’’ recognises the distinction 
1. Il between a gold stand- : - , 
- able | latter Indie’ c standard and a gold currency. The 
ynour |} 10€S not et io . got, and, in my humble opinion, 
the | Years past aan The former she has had for ten 
ot, | Setieedes she will, I fee! confident, maintain it. 
vy Prember 14th, 1908, R. 
— 
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PREE TRADE AND TARIFF REFORM. 
TO ‘THE EDITOR OF THE ECONOMIST. 

Sir,—As a sorely pressed supporter of Free-trade, 
I venture to suggest that in confining your refutations 
to the arguments ordinarily advanced by Protectionists 
you do but assist the enemy's cause. The ostensible 
position of Tariff Reformers is untenable ; it is a mere 
outwork of the real position from which the strength 
of the movement originates, and until the real position 
is recognised and assaulted with success battering the 
outworks is waste of energy. 

The esoteric doctrine of Tariff Reform rests on the 
perfectly legitimate assumption that the conditions 
most favourable for the production of wealth are not 
necessarily the conditions best adapted for its preserva- 
tion or accumulation. I shall not attempt to do more 
than indicate the lines of the argument; indeed, it 
cannot be said as yet to have been crystallised into any 
accepted form. Briefly, the effect of a tariff would be 
to affect all bargains between capital and labour in 
favour of the former, and of every £100 thus diverted, 
say £5 would then be saved in some permanent form 
instead of 5d, because a capitalist (everyone with £1 
invested ts to that extent a capitalist) is by presumption 
a saver, while a proletarian is not. These five pounds 
at compound interest quickly mount up to the advan- 
tage of the country generally and the provident classes 
in particular. Thus the workers are kept hard at work, 
and the thrifty encouraged to thrive. 

It may be argued that without the aid of this forcing 
system Germany, for example, could neither have 
evolved the men or accumulated the fixed capital re- 
quired to develop and carry on the great industry she 
has been enabled to create in the comparatively short 
time during which Protection has been in vogue. 

The position thus outlined could, of course, be put 
in other ways, but, for obvious reasons, it is not one 
to be promulgated, and the rank and file of the tariff 
brigade are no more than sub-conscious of its exist- 
ence. Still, a good many think of Protection as acting 
upon an extravagant and pleasure-loving proletariat 
with the effect of sumptuary laws, and on these the 
ordinary arguments advanced in favour of Free-trade 
fall harmless. 

Without the support of an argumentable economic 
proposition in the background, the Tariff Reform 
movement would never have made the considerable ad- 
vance it has already achieved, and unless criticism be 
addressed to the secret font of the cause, little hope can 
be entertained of arresting its further progress. 

It is necessary to show, not only that by Protection 
the national production of wealth in a given year would 
be less, but that the acceleration (to borrow a term 
from dynamics) of its production would also be 
diminished. I believe the establishment of this propo- 
sition would cut off a great deal of the support now 
given to Tariff Reform, and help to confirm the waning 
faith of your correspondent. 

R. W. WESTERN. 

Bath, September 7th. 

[We doubt if many of the rank and file could follow 
our correspondent into the deep waters of controversy. 
But it is undoubtedly true that the leaders have to 
speak in two voices—one a whisper to the rich, saying 
that their taxes will be transferred to the shoulders of 
the poor, and the other (in platform tones) to the poor, 
declaring that their wages will be greatly raised with- 
out any perceptible rise in prices. To this no doubt 
should be added an aside to every manufacturer, pro- 
mising that the things he makes shall be perceptibly 
and substantially raised in price. This last is a simple 
expression of our correspondent’s ‘‘ esoteric doc- 
trine’’; for the infliction upon consumers of an 
artificially high price is the sole engine by which Pro- 
tection can pretend to augment production. What it 
actually does is to divert the productive energy of the 
country from natural into artificial (and, therefore, less 
remunerative) channels.—Ep. Economist.| 
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Reviews of Books. 


SIR SPENCER WALPOLE'S ESSAYS.* 

Tue late Sir Spencer Walpole was a man of remarkable 
energy. When he was Lieutenant-Governor: of the 
Isle of Man he found time to write history, and these 
essays are also the fruit of the scanty leisure left by 
a laborious life. They are partly literary and partly 
political. But the politics colour the literature more 
than the literature colours the politics. 
Crabbe, for instance, is, to some extent, like Crabbe’s 
own poems,a protest against the idealised picture 
of English moral life in the eighteenth century, as 
painted by Goldsmith and Gray. Sir Spencer’s mind 
clung instinctively to what was practical, and a states- 
man like Halifax or Godolphin interested him more 
than any poet. Godolphin, as the financier who paid 
for Marlborough’s campaigns without running the 
country into serious debt, had a peculiar attraction for 
him. He had been brought up in an atmosphere of 
politics, and the statesmen he most admired were those 
who improved the condition of the masses, such as 
Walpole, Peel, and Gladstone. It was not, however, 
from want of knowledge that he passed the others by 
with comparatively little notice. His study of political 
history was at once diligent and minute. The pages of 
this volume devoted to the history of the Cabinet 
abound with information which few people possess, 
though it may be within reach of a very moderate re- 
search. The idea of the Cabinet as a body of re- 
sponsible Ministers holding the same opinions was not 
realised in the eighteenth century, even after Sir 
Robert Walpole had been at the head of the same 
Administration for 21 years. Lord Mansfield, for 
instance, attended meetings of the Cabinet after 1757, 
when he was Chief Justice of the King’s Bench. It is, 
of course, well known that when Lord Ellenborough 
was admitted to the Cabinet in 1806, protests were 
made in the House of Commons, and were met by 
Fox with a general denial of Parliamentary jurisdiction 
over the Cabinet. Considering that the House of 
Commons could terminate the existence of the Cabinet 
by a vote, this was a bold declaration. But the fact 
that it could be made is enough to show how very 
modern the present doctrine is. Nor were Chief 
Justices the only functionaries outside polatics who 
were liable to receive summonses when the Cabinet 
met. Archbishop Potter of Canterbury attended occa- 
sionally while Henry Pelham was Prime Minister in 
the reign of George the Second, though he was appa- 
rently the last Archbishop to be treated as a confi- 
dential adviser of the Crown on secular subjects. The 
precise nature of the Cabinet is hard to unravel. Is 
it, Or is it not, a committee of the Privy Council? <A 
Cabinet Minister is always a Privy Councillor. But 
then he is also always a member of one House of Par- 
liament or the other. Macaulay goes so far as to 
say that the names of Cabinet Ministers are never 
officially announced. That could not be said now, nor 
could a Minister already in the service of the Crown 
be formally admitted to the Cabinet without the con- 
sent of the Sovereign, which is not required for subor- 
dinate appointments. 

There is no post in the Cabinet which need necessarily 
be held by a Peer. Even the Lord Chancellor might 
be a Commoner, though, if he were, he could neither 
speak nor vote in the House of Lords, and he could 
not, of course, sit in the House of Commons, being 
officially Speaker of the Lords. Lord John Russell 
was President of the Council, and Mr Balfour has been 
Lord Privy Seal. Since the death of Queen Anne the 
office of Lord Treasurer, which was the first in the 





* Essays Political and Biographical.’’ By Sir Spencer H. 
Walpole, author of “A History of England from 1815," 


cw rg in Biography." Edited by Francis Holland. T. Fisher 
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| Government, has been in commission the Firs i 
| Lord of the Treasury has usually, though not iain 
been Prime Minister. The Prime Minister js, ang mus | 
| be, the person, directed by the Sovere’ to a | 
an Administration, and it does not seem to he techn}. | 
cally necessary that he should hold any other officg || 
at all. l 
Chatham was never First Lord of the Treasury 
Lord Salisbury only held the office for a fey months in || 
1886. If Lord John Russell could lead the House - 
Commons without holding any post under the Crown, || 
| it seems to follow that he might have formed the Cabj. | 
|net instead of Lord Aberdeen. There has, however ! 
| been no such case, and sometimes the Prime Minister 
has combined the Chancellorship of the Exchequer | 
with the First Lordship of the Treasury. Pitt, Peel. | 
and Gladstone are familiar examples. 


cy? 
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The Cabinet of Sir Robert Walpole in 1742 is said to 
have been the first that resigned in a body on account | 
of a hostile vote given by the House of Commons, 
Even now the only direct power which the House pos. 
sesses for enforcing its views is to refuse a grant for 
the salary of each particular Minister in turn. Even 
that power does not apply to the Secretary of State | 
for India, nor to that part of the Lord Chancellor's 
salary, more than half, which he receives as a Judge. 
Yet the Government of Lord Rosebery resigned in 
1895 because a hundred pounds had been deducted 
from the salary of the Secretary of State for War, and 
even an amendment to the Address is now regarded as 
challenging the existence of the Administration. There | 
are, however, exceptions even to this rule. In 1894 | 
Mr Labouchere carried an amendment to the Address 
aimed at the power of the House of Lords to stop 
legislation, and the Government, instead of resigning, 
proposed a new Address. The question how far a 
Minister is bound to express in public only opinions 
which his colleagues share with him has often been | 
asked, and never authoritatively answered. On a sub 
ject actually in dispute he must, of course, be silent. | 
But upon matters which have not come before the | 
Cabinet, he must obviously have more latitude, though | 
he is bound not to commit others beforehand to his | 
own particular views. Mr Chamberlain has _ twice | 
pushed this liberty of divergence to its furthest limit. | 
In 1885, being then Mr Gladstone’s colleague, he put | 
forward without resigning his office the Unauthorised | 
Programme. Ini 1904 he propounded before resigna- | 
tion the policy of Protection, or Tariff Reform. Twelve | 








or fifteen or twenty men cannot think alike. Nor can 
a committee for purposes of political business be 
formed from a fortuitous concourse of intellectual | 
atoms. But between these two impossible extremes the 
path of practical compromise is plain and broad. Sir | 
Spencer Walpole is not, however, concerned with the | 
merits or defects of any particular course. He is rather 
occupied in showing how the British Constitution has 
worked, than in speculating on how it ought to work. | 
That is the value of his book. It is practical, or") 
is nothing. His mind was the exact opposite of | 
political philosopher’s, like Franklin or Jefferson. 
Particular instances were to him almost everything, | 
and general rules almost nothing. Of course, he did | 
not deny that examples, though they might be better | 
than precepts, were connected with principles of some 
kind. Only he had no taste for what Halifax called 
the fineness of speculative thought. History was - 
him a collection of precedents, and a general statemem 
immediately set him thinking of the cases to which ‘4 
did not apply. Mr Disraeli once said that England di 
not love coalitions, and this casual remark, directed 
against the Government of Lord Aberdeen, !5 — 
confuted by Sir Spencer from his knowledge 0! a 
eighteenth century. Such a method is not fruitful . 
discovery or fertile in suggestion. But it is an excel 
lent corrective to vague and loose generalities. — mm 
Not the least attractive part of this volume !S * in| 
Francis Holland’s graceful account of her father, ™ | 
which Sir Spencer Walpole’s cheerful Cp ae 
his inveterate habit of believing the best about ever! 
one he knew, are admirably described. 


j 
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BOOKS RECEIVED. 


tion in Perpetuity of Armaments and War. By 


| Extin ; 
os (London) P. S. King and Son. 


A, W. Alderson. 

9s 6d net. 
| The Philosophers and the French Revolution. By P. A. 

Wadia, M.A. Second Edition. (Bombay and 
London) The Times of India Office. 4s 10d. 
| The London School of Economics and Political Science 
(University of London) Calendar, 1908-9. Published 
by the School, Clare Market, W.C. Is net. 
| Cash Panics and Industrial Depressions. A Defence of 
the Independent Treasury; a Safeguard Against | 
Bankers’ Inflation; a Plea Against Bankers’ Con- | 
traction. By C. T. Libby. (Portland, Maine, | 
| U.S.A.) | 
| Abundance and Hard Times. By J. C. Smith. 
Kegan Paul, Trench, Tribner, and Co. 
| Annuario Statistico Italiano, 1905-7. Fascicolo Secondo. | 
| (Roma) Ministero di Agricoltura. 


(London) 


NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year, exclusive of | 
‘vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Offered to 
the _— 


«138,994,563 





| 


First 
Payment 
Thereon, 


Farther | 
biltty 
ility, 
& 


Nominal 

Capital, 

Amount previous!y recorded.... ee oe ee ee ee 
issues of the woek— 

‘Cape of Good Hope 4 % Red. 

1,500,000 1,500,000 77,000 ..1,425,000 | 

a a +» 1,500,000 .. 75,000 ..1,425,000 | 

Total offered for subscription to date | Total offered for subscription fer the 


in— whole year— 
= aqccsocecocceccese SAMee none SE Abe00GReLénenkaces 


1906 eee eeeee eee eeeee 
1 eer eeeeeeeeerereee 
1904 .ccccccccccccccces 
1 oeececececcccccecs 
oe BOGE ve ce scccrccccccs . 


* Partly subscribed abroad. 





£123,629,973 | 
120,173,780 
167,188,408 | 
123,019,689 
108,426,680 | 
153,811,987 
159,358,498 


| 
| 
| 
| 


NEW CAPITAL ISSUES. 


South Australian Government Four per Cent. 
'Bonds.—The Bank of Adelaide, 11 Leadenhall street, | 
| London, E.C., offers to holders of South Australian Govern. 
ment 4 per cent. bonds for £3,094,600, due January 1, 1909, | 
(conversion into 34 per cent. 1926-1936 stock, on the following 
terms, viz.:—f100 34 per cent. stock, carrying interest from 
January rst next, for every {100 4 per cent. bonds, together | 
‘withacash payment of £2 7s 6d, the holders retaining the 
coupon due January 1, 1909, for payment when due. The 
‘4st will close on or before September 22nd, but as the amount | 
| stock to be issued is only £2,000,000, the list will be closed 
/%soon as that amount of bonds has been lodged for con- | 
version. Bonds not converted will be paid off by the South | 
Australian Government at the Bank of Adelaide on January 1, 
1909. Full prospectuses and forms for conversion can be | 
obtained at the Bank of Adelaide; at the office of the Agent- 
General for South Australia, 28 Bishopsgate street Within, 
E.C.; and of Messrs R. Nivison and Co., 76 Cornhill, E.C. 
__Cape of Good Hope.—The Agent-General is informed 
(oy the Treasurer of that colony that his Government is 
|‘viting tenders for £1,500,000 Colonial stock, bearing interest 
(ithe rate of 4 per cent. per annum. The stock is redeem. 
ible at the end of 40 years, but the Government reserves to 
 teelf the right of redemption in 1918. Payment wijl be 
‘Tquired as follows :—5 per cent. on application, 20 per cent. 
2 allotment, 25 per cent. on October 12, 1908, 25 per cent. | 
(% November 1, 1g08, and 25 per cent. on December 1, 1908. 
te etiam price of issue is par. Interest will accrue from 
ine ate of payment of the instalments, and thereafter will 
- due on May 15th and November 15th in each year. 
Tenders will be received by the Controller and Auditor- 
aera Cape fown, on or before Tuesday, October 6, 1908, 
| tained € list will close, Tenders by cable will be enter. 
| » and, if accepted, payment may be made in London. 
| Cashie Sury Bills.—Tenders will be received at the Chief | 
= a office, at the Bank of England, on Monday, the 
wader ~ at one o'clock, for Treasury Bills to be issued 
“ Vir Ac ‘s 40 Vic., Cap. 2, 52 Vic., cap. 6, and 8 
| £2,000,007 “ap. 30, to the amount of £2,500,000, of which 
| the an _will be in replacement of bills falling due on 
VE inst., and £500,000 will be an issue under 8 
l £5,000, or ©: 30. The bills will be in amounts of £1,000, 
land wih é t0,000. They will be dated September 28, 1908, 
| © payable at six months after date, viz., on 
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| March 28, 1909. The persons whose tenders are accepted 


| Stewart (the chairman) presiding. 


| looking to the high price of coal and materials of every kind, 
| the accounts presented were not unsatisfactory. 


| cost of coals and materials—so that they carried to net revenue 
account about the same sum as last year, 


| balance brought from last half-year’s account, being £2,310, as 
| against £5,962 in the corresponding half of the previous year. 


| owing to cheaper money, but the account had to be charged 
| with {400 extra owing to the expiry of the Cruden Branch 
| guarantees on July 31, 1907. 


| ing that so many distinguished visitors from all parts of the 


| mate for the current half-year was £16,000, but the expenditure 


| Station. They issued £36,828 of debenture stock at a premium 
| of £4,388, which was credited to capital account, and they had 


| for short distance journeys. 


| crops were got safely in, they should furnish a good yield, and 


o41 


will be informed of the same on Tuesday, the 22nd inst., and 
payment in full of the amounts of the accepted tenders must 
be made to the Bank of England not later than three o'clock 
on Monday, September 28, 1908. 


COMPANY MEETINGS, &c. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY 


The 11ath half-yearly general meeting of the shareholders in 
the Great North of Scotland Railway Company was held, on 
the 15th inst., at the offices, Guild street, Aberdeen, Sir David 


CHAIRMAN’S SPEECH. 
The Chairman stated that the directors were of opinion that, 


The gross re- 
ceipts were £3,101 more than in the corresponding half of last 
year, but the expenditure was up to £3,017—caused by increased 


£122,720, against 


£122,635. The reduction in the dividend was caused by the 


The latter was an unusually large balance carried forward with 
the deliberate intention of meeting the inevitable increase in the 
expenditure on coal in 1907. 
CRUDEN BAY. 
Although they had had more money to pay interest upon, 
8 - i pa) I 
there was a decrease in the sum paid in respect of interest 


While on the subject of the Cruden 
branch, he took the opportunity of saying that the directors 
were pleased with the steady and increasing popularity of the 
Cruden Bay hotel and golf course, and it was especially gratify- 


country were finding enjoyment in the district. 
CAPITAL AND EXPENDITURE. 
The outlay on capital account during the half-year had been 
on lines open for trafic £10,213, and on working stock £6,507, 
a total of £16,720, against an estimate of £24,500. The esti- 


might exceed this if they paid for the land for the Aberdeen 


paid off terminable debentures to the extent of /15,700. The 
directors had kept the expenditure on capital account as low 
as possible consistent with the requirements of the railway, and 
the sum spent during the past half-year was less than the esti- 
mate. As tothe expenditure, they were now purchasing their 
coals at prices below those of last year, and they should have 
some saving under that head this half-year unless the unfore- 
seen should happen. Traffic expenses had been brought down 
by £141, notwithstanding that over £3,600 of additional traffic 
had been carried. This they would no doubt consider satis- 
factory. The working expenses per train mile were 26.40d, as 
against 25.72d, and on traffic receipts 48:71 per cent., as against 
48.37 per cent. 
PASSENGER TRAFFIC. 

The receipts from passenger traffic this half-year amounted to 
£94,294, against £93,079 in the corresponding half-year, giving 
the fairly satisfactory increase of £1,215. The numbers had, 
however, fallen from 1,750,410 to 1,708,490, a decrease of 41,470. 
This was accounted for by the reduced number of tickets issued 
The first-class traffic still continued 
to shrink. The receipts for passengers and parcel traffic aver- 
aged 40.50d per train mile, against 39.74d last year. The pas- 
senger traffic in their district (and this was true also of other 
districts in Scotland) might have been better this year had it 
not been for the attractions of the exhibitions in London and 
Edinburgh ; and the great efforts of the English railway com- 
panies to cultivate traffic on the Irish routes with which they 
were now so closely identified were no doubt having a pre 
judicial effect. But Scotland had peculiar merits and attractions 
of its own which were of permanent value. If the present good 


sO promote prosperity in agricultural districts and help to 
increase their passenger traffic. 
GOODS TRAFFIC. 


| 
The average goods receipts per train mile were 80.37d, as 
against 78.93d last year. Their total receipts were 54.18d per 
train mile, as against 53.17d, an increase of fully a penny per 
train mile. The average of the passenger traffic for the five 
half-years to July, 1907, was £123,113, of the goods traffic 
£111,957, the average total being £235,075. For the half-year 
to July, 1908, the passenger traffic was £126,638, the goods traffic 
£113,109, and the total £239,747, showing an increase on this 
half-year’s working over the average for the five half-years of 
£3,520 on passenger traffic, and £1,152 on goods, or a total of 
£4,072. If they considered the general dulness of trade in 
these parts and the enormous number of emigrants leaving for 
Canada and other colonies, this was a surprising and gratifying 


increase, especially if they kept in view the fact that the four 
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half-years to July, 1906, benefited to the extent of £4,000 in each 
half-year, or an average of £3,200 for the five half-years, by the 
Southern traffic arrangement to which he had"frequently referred, 
and that, therefore, the real increase on the half-year over the 
average was £7,872. There was a decrease in train mileage of 
4,285 miles as compared with the corresponding period of last 
year. In passenger mileage the decrease was 3,751 miles, and 
in goods mileage the cecrease was 534 miles. 


PENSIONS. 


They had entered in the accounts separately on this occasion 
the pensions paid by the directors. Formerly these pensions 
were included in salaries and wages, but in consequence of 
inquiries from shareholders, and following the example of other 
companies, they had now resolved to give the shareholders full 
information regarding the amount of pensions paid. If they 
added the totals for the locomotive department, the traffic, per- 


manent way, and the general, they would find they amounted to | 


£1,118 13s 8d, or £2,237 7s 4d per annum. In addition to that, 
they also paid about £1,200 a year to the Clearing House super- 
annuation fund. The directors had felt it necessary, from time 
to tim e to provide something for many unfortunate men when 
they arrived at a time of life when they were no longer able 
to wo . The number at present receiving allowances was about 
vo. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Andrew Bain, 
motion. 


Glasgow (deputy-chairman), seconded the 


ABERDEEN PASSENGER STATION. 

General Russel, of Aden, asked if there was any possibility 
of the joint passenger station at Aberdeen being made water- 
tight. 

The Chairman replied that the company would do all they 
could to keep the station watertight. 

Mr Parker, the company’s engineer, said a good deal of re- 
pairing was done on the roof of the station in the spring, and 
more would be done yet. 

The Chairman said the joint station was coming down alto- 
gether soon, but as long as it was there they must try to keep 
it watertight, and they would do so. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The retiring directors, Mr Thomas Adam, of Denmore; Mr 
Duff, of Hatton; Mr Grant, of Glengrant; Mr David G. Irvine, 
and Mr O. H. Williams, Liverpool, having been re-elected, and 
Mr J. A. Robertson ,Durham, C.A., as one of the company’s 
auditors, reappointed. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





RHODESIA COLD STORAGE AND TRADING COMPANY, LIMITED. 


A general meeting of the shareholders in the Rhodesia Cold 
Storage and Trading Company, Limited, was held, on the 16th 
inst., at Salisbury House, London, Mr P. Lyttelton Gell (the 
chairman) presiding. 

The secretary (Mr F. J. Asbury, F.S.A.A.) having read the 
notice convening the meeting, 

The Chairman remarked that after the past year’s anxieties 
and disappointments, as exhibited in the accounts for 1905-6 
and 1906-7, it was no small relief to the directors to be able to 
submit accounts to March 31 last, which showed that the worst 
had been passed, and that the depression which had so long 
hung over Rhodesia had lifted. The business last year yielded 
a trading profit of £5,186, which, after providing for interest, 
bank charges, and all outgoings, left a surplus of £914. The 
improvement thus shown had continued during the current year, 
and a still more interesting fact was that, within about £2,000, 
the whole stock on hand shown in the balance-sheet at March 
31st had since been turned over. After the return of Mr Shaw 
from his visit to Rhodesia last autumn, the directors postponed 
the meeting with considerable reluctance, and only after con- 
sultation with the principal shareholders, who, like the board, 
attached great importance to the inclusion in the accounts of 
1907-8 of general review of the company’s position. The 
liquidation of the cold storage business and the arrangements 
for obtaining and handling the limited supplies now required by 
the company had necessitated considerable negotiations, 
and they were now in communication with the West Aus- 
tralian Government as to the sale to them of a portion of the 
company’s surplus cold storage plant. They had no 
liabilities in any direction which were not provided for and 
which could be a source of danger to the financial stability of 
the company. The real, effective security which they could 
hold out, whether to their bankers or any other creditors, was 
their rapidly moving stock-in-trade. This represented £68,g00, 
valued not at sale prices, but at or under prime cost, and it was 
sold out, on the average, almost once in four months. At 
a convenient opportunity additional capital resources would be 
necessary for the company. The expenses of management had 
been reduced from £46, 383 to £30,150 in the past year, and 
further reduction came into effect in the present year. The 
board had appointed Mr D. N. Shaw managing director, and 
they had surrendered a portion of their own fees in order to 
provide a salary adequate to Mr Shaw’s services. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr A. Humbert seconded the motion. 

A long discussion ensued, in the course of which Mr F. Bird, 
Mr Osborne, Mr Lebische, Mr R. W. Thomas, Mr W. Walker, 
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and Mr E. Best criticised the past manage: 
any. 
Mr D. N. Shaw (managing director) stated that ¢! oer eae 
fortunes of the company were due to the down! a 
storage industry. The company was formed at 
that business was at its zenith, and it was in th 
the company’s existence when all the losses occurred os 
An amendment deferring the adoption of the 
the receipt of a report from a proposed committ 
holders was negatived, and the original motion w 
¢ arried by a substantial majority. 
he usual formal business having been trans 
tion was passed, on the proposition of the bx , apy 
two committees of five shareholders each, representing th 
ference and ordinary shareholders, to confer with the board \ 
a view to preparing a scheme for the rearrangement of the 
pany’s capital account. i 
An extraordinary general 
which it was resolved to 
‘* The Rhodesia 


neeting was subsequently held 
ete the name of iny 
Trading Company, Limited.” ‘. oe 





SANTA RITA NITRATE COMPANY, LIMITED. 

The 19th annual general meeting of the shareholders in the | 

Santa Rita Nitrate Company, Limited, was held, on the 1 
inst., at Winchester House, London, Mr Henry W. Lows 


chairman) presiding. {| 


The secretary (Mr W. 
vening the meeting, 

The Chairman, in the course of his speech, said: I think we 
must look upon the balance-sheet now submitted as quite satis. | 
factory when we consider the great difficulties we have gone | 
through i in the past year and the many drawbacks which we have 
sustained in consequence of the events which have happened 


Chili, especially in the matter of exchange. I will say nothing | 
about labour at the moment, but in the matter of exchange we | 
are great sufferers, because the heavy fall has robbed our profits 
of no less than £6,100. The balance-sheet shows that the gross 
profits amount to £35,198, and after allowing for the usual 
administration expenses, 
and sundry other items in the profit and loss account, we have | 
a net profit of £27,777, which, with the amount brought forward | 
from last year, £20,918, makes a total of £48,695. From this 
we paid the final dividend of last year, the debenture redemp- 
tion, and set aside the amount which was voted to reserve at the 
last meeting. Together these items amount to £26,432, leaving 
us with a net available amount of £22,263. This enables ust 
recommend the declaration of a dividend of 20 per cent., free of 
income-tax, carrying forward £2,263. The quantity of nitrate 
which has been operated upon in these accounts is 405,000 
quintals. The rapid recovery which has recently been expen- 
enced in the exchange in Chili leads us to hope that in the 
future we shall not be subject to these enormous losses which 
we have had to deal with in the past. ‘The necessity of provid 
ing for the due proportion of the production of the new oficinas 
now coming into work has involved the reduction of our quotas 
by an amount which brings us down to a working quota of 47 
per cent. of our initial quota. That is to say, we are only | 
enabled to produce 47 per cent. of our original capacity. Un- 
fortunately, coincident with this reduced produc tion we are 
handicapped by a fall in prices, and that is easily traceable to 
sources which perhaps may be called exceptional, but which in 
any case could not have been avoided. The dislocation of the 
traffic caused by the strike in November and December last has | 
piled up stocks at a wrong period of the year, and they have | 
to be carried to next year, so that we have a dead stock accumu: 
lated in Europe, which is the cause of a very considerable fall 
in and flatness of the nitrate market. We look upon this as | 
being rather of a temporary nature, because when the equi | 
brium between production and consumption has been more 
nearly reached, as it assuredly will be before long, we must thea 
have a rise in prices, the more particularly because we may ; 
confidently to a very large consumption this year ; in fact, ot, Th - 
forward to a record consumption. The cantent state a things | 
affects the smaller oficinas to a larger degree, because > they have 
to bear disproportionately heavy expenses of local manage! ment, 
which press more heavily upon their profits than in the case of 
the larger companies. I think that before long opportunities ¥* 
be found for amalgamation with other properties, which may G 
advantageous to all concerne“, granted that the terms are su 
ciently attractive. You will no doubt be interested to know 
we stand in reference to the contents of our grounds and 
probable life of the company. Nineteen years ago, when t ot 
company was formed, the estimate laid before us of the conten 
of the grounds was 6,000,000 quintals, of which by 199! we had 
extracted 3,500,000, leaving us apparently with 2,500,000 - tal 
in hand. In 1902 we had a further complete survey mae « . 
very competent people, and they then estimated our Santa | 
grounds to contain 9,500,000 quintals. Since that survey have | 
made we have used up 2,250,000 quintals, so that we now } 
left 7,250,000 in the Santa Rita estacaments, and, parad _—* re 
it may appear, the fact remains that we have consid erably mo" 
nitrate in our property now than when we started 19 years ag” 
which, of course, is a very satisfactory feature for all hare 
Then, in addition, we have the Carolina grounds, which 
been paid for entirely out of profits. They have ret nain eee t 
tact for some years, and their contents have been ates ntals, 
6,000,000 quintals, so that we have altogether 13,250,000 Gor 3 
which at our present rate of consumption will last us 


J. Welch) having read the notice 
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} on conclusion, the Chairman moved the adoption of the 
. ae 4 .ccounts, and the payment of a dividend of 20s per 
eing 20 per cent. for the year, free of income-tax. 

Morris seconded the motion, which was, after a 
unanimously agreed to. 


discussion, ; 
having becn transacted, a vote of 


rmal business 





TO READERS AND CORRESPONDENTS. 


i] 

The Editor of the EcoNoMIST cannot undertake to return re- 
jected communications, but will endeavour to do so if they 

are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the 





amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
‘the National Debt, including transactions on the 
| Savings’ Bank Investment Account during the four 
weeks ended September 12, 1908 :— 





a - - _ —— 


| Total Amount | Total Amount 
Received by the | Paid by the 
| Commissioners. | Commissioners. 








Tavstee Savines’ BANKs:— | £ 





s ad £ s a 
In money and interest credited.......... | 113,433.19 9 81,371 0 8 
Savings’ Bank Investment Account.... 9,554 14 7 8,517 11 6 
Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks 3,618 4 1 1,329 3 6 
ONE ksticnnscatndewnes onesses 126,606 18 5 91,217 15 8 
Post Orrice Savines’ BANKs :— 
In money and interest credited.......... 156,381 4 3 249,377 3 8 
For stock sold or purchased for the | 
Savings’ Bank Investment Acconnt.... 97,127 9 7 | 125,260 910 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,329 3 6 ' 5618 4 1 
WO i ccskdvenascanidacecacscal 


254,837 17 4 | 37825517 7 


‘At Correspond- At Correspond- 
ing Period Last ing Period Last 
} Month. Year. 


ad £ sd &£ sa 

Rei | 50,993,558 9 8) 50,958,169 611 51,532,418 13 4 
The Post Office Savings’ 

PN NE cc crséceuccc: 159,047,028 5 7.159,)70,446 5 10 156,529,329 6 O 

WE wainecanutes 210,040,586 15 3 210,128,615 12 9 208,061,747 19 4 


At Sept. 12, 
1908. 


} 


Total amount at the credit of: £ 
The fund for the Banks for 


Savines’ Bank INVESTMENT! 
ACCOUNT :— | | 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ..| 2,448,247 7 5| 2,450,2641810 2,475,171 13 ll 

| Post Office Savings’ Banks} 20,599,696 2 9) 20,380,087 9 8 20,283,343 5 11 


! wameeenemas a 
BO ss cccicnvises 22,847,943 10 2| 22,830,352 8 6) 22,758,514 19 10 
re eS 


! 


| PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


| -———~ RECEIPTS.-——, | —— RECE PTs, — 





For stock sold or purchased for the 
} 
| 
| 





| Estimate |Apl. 1, '08,,Apl.1,'07,, Week | Week 
| for the De Be ae | ending ending 
Year | Sept.12, | Sept. 14, | Sept.12, | Sept. 14, 
| 1908-9. | 1908. | 1907, | 1908, | 1907, 
im ——|—|—+— 
Bitances in Exchequer a | a | & | a i-¢@ 
| prii:— | { | ! 
|| Bank of England ....../ 7,783,121, 5,807,721} .. | oe 
| Bankoflreland........) .. | _1,135,841) | 1,124,702|_.. a 
| 8,918,962) ~ 6,952,423) ee 
1 costa PEVENUE. ee ee 
| PamMOMIE. see eeenene nied | 29,200,000) 12,661,000) 14,863,000 591,000) 668,000 
| ee 35,500,000! 13,573,000! 14146,000/  525,000' 514,000 
|| Estate, &c., Duties ........| 19,500,000] 8,087,000) 9,113,000} 280,00, 304,000 
] BABB oe seserrececcenee | 8,080,000| 3,326,000) 3,680,000} 31,000) 41,000 
|| fend Tax and House Duty {, eel 330,000, 403,000, .. | 10,000 
| Broperty and Income Tax — 33,000,000 5,476,900, 5,659,00C) 33,000, 34,000 
Henle. -ns.ecrceeenees 22,770,000} 8,830,000, 8,820,000, 400,000, 409,000 
m Lands.............. 530,000 210,000} 200,000; .. | .«. 
Ceipts from Suez Canal Te i 
|| Miscelion 2’ Sundry Loans) 1,170,000; 610,425 688,500, .. 673 
MNCOUS .......0000. 2,000,000; 928,207, 1,009,024; 57,000) 78,802 
' venue paid into the | | ———_—__ | ———_ | 
ls Exchequer ........ 154.350,000| 54,031,632) 58,578,524, 1,917,000) 2,050,475 
|| “Oth including Balance .. 62,950,594 65,510947 ss 3 
| nepe OTHER RECEIPTS, 
|| Foe ent of Advances for Bullion.. | 70.000, 750,000 ee ee 
Un Teasury Luls (net amount).... | 2,500,060} 4,587,000. ow a 
Under aclestaph Acts, 1892 to 1907 ":.| "250,000 170,000, 170,000 
|| Gnd N8val Works Acts, 1895 to 1905; 240,000). tS 
1905 eli Buildings Expenses Acct, | 
Renin one <sncccescen  seceae a 80,000... 80,000 
1903 ublic Offices Site (Dublin) Act, | 
1) Temporary Aavcocictetacscceeseeeee| 10000}. a, he 
me Advances, Deficiency .... Syl pa | 1,500,000 sae ae 
tener: Bese | 66,020,504. 72,597,947 ~ 1,917,600 2)800,475 


ree 


! EXPENDITURE AND OTHER ISSUES. 


‘the chairman and directors terminated the proceedings. 
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Estimate 





for the Tota! Issues out of the Exchequer 
Y ear to meet Payments from 
aa ——Issces.— 
_ “128 Apl.1,'08, Apl.1,'07, Week Week 
Supple- to to Ending | Ending 
mentary Sept.12, Sept.14, Sept. 12, Sept. 14, 
Estim'ts ; 1907. 1908. 1907. 
, 2 a £ £ £ 
| Nations! Debt Services .... 28,000,00C 10,341,65C 10,675.557 249,448 *- 
| Other Consolidated Fund 
| ORUNOOD . cacncccasccceess 1,685,000 704,756 705.035 12,500 
Payments to Local Taxa- 
| tion Accounts, &c......... 11,290,000 3,462,800 3,486. 573,475 363,827 
Supply Services ............ 113,512,000 44,714,321, 44.223.2 1,209,089 1,287,265 
Expenditure ...... 154,487.000 59,223,527 54,089,898 2,051,512; 1,651,092 
OTHER ISSUES, 
For Advances for Bullion ............ 420,900' 800,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 90,000 90,000 “a 
Under Telegraph Acts, 1892 to 1907 .. 500,000 370,000 
Under Naval Works Acts, 1895 to 1905 371.000 440,C00 we oa 
Under Military Works Acts,1897 to1901 150,000 150,000 a ee 
Under Public Buildings Expenses Act, 
Pe Nitédscdcdudedseeqoecenscaadees 87,000 175,000 a we 
Under Public Offices Site (Dublin) 
MRE. sian audatiduicenavacsaeens 10,000 
Under Cunard Agreement (Money) 
ME NTs dadacceendencunacasuavars 177,234 ee 
Surplus Revenue applied to reduce 
ONE eddadenduaiedscasenseténccéain 1,500,000 3,500,000 
Deficiency Advances repaid .......... 1,500,000 


2,051,512, 1,651,092 


62,351,527 66,292.132 0% 
Inc.orDec for Week 


Balances in Exchequer :— 


Bank of England ..........cecce: 3,235,059 5,661,638 + 172,963 + 904,211 
Bank of Ireland ...............00. 434,008, 644.177 —_ 307,475 — 254,828 
—ei(ti‘( CL CER ORT! §66,305,815 134,512) + 649,383 

Treasury Bills outstanding on September 12, 1908:— £ 
et OE WP ND RON so 6 cadedvecsdenésdesacevedcsescen 13,700,000 
See DNs cdi dn cddeddansadagiexndsstcecastasancias 800,000 
MD 55nbandaskudeadsdansddebudseancndeniaidnenunes + 14,500,000 


Treasury, September 15, 1908. 


The Bankers’ Ga;ette. 














BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 16, 1908. 
ISSUE DEPARTMENT. 
£ £ 

Notes issued ........ 55,234,270; Government debt.... 11,015,100 
Other securities .... 17,434,900 
; | Gold coin and bullion 36,784,270 
55,234,270 | 55,234,270 

BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000| Government securities 15,532,293 


Rest ........+ee++- 5,683,127; Other securities .... 26,542,100 
Public deposits* .... 6,351,609; Notes .............. 26,410,570 
Other deposits ...... 45,247,381} Gold and silvercoin.. 1,599,822 


Seven-day and other 
Bes cscccecocton 49,668 | 
69,884,785 | 69,884,785 


*Inclading Exchequer, Savings Banks, Commissioners of National Det, and 
Dividend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier. 
Dated September 17, 1908. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 

z z 
Circulation (excluding 7-day and other bijls) .... ts eeeeeees 272,160 
Public deposits. .......ccccecccccccccccccccsscece ESL 157 .cccccce ‘oe 
Other deposits .........eseeeeseereeeecceccceeees a.  s€eceeus 266,510 
GOVORMMOTE SOCUTINIES 2... cccccccccccccccccccscse 8 =«0ce =e ee ow eee oo 
Other securities ..cccccccccccccccccccscccccccces ott, oteeteeee 89,737 
PL, ccccenecceuvedebueusscucseseuumetsecuoness 230,724... 2000 ae 
BNE a cd vdsdnescecddcccsekdccedncundseceeeseecene GEEe wtcncess 
IID vanctdicccsededcuessececenewctaessssasons | eee 7 


The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 16,1908:— 





| | SF 

Gold Circulation Securities $= 
Date. \coin and| ein os Deposits Banking RecerveS4 = 
Bullion. out for Bills). Depart- Sag 
Export. , ment. ROA 
1908. a | £ 2 £ _ ; £ % % 
June 24)39,404,613, 12,000 in 28,992,645 56,337,267 45,260,850 28,861,968 1 
July 1,38,607,393 22,000 out 29,976,265 50,845,104 51,579,585 27,081,128 445 — 
8| 37,767,608 106,000 out 29,751,200 63,715,122 45,225,443 26,460,408 498 — 
15/37,823,994 181,000 out 29,469,995 53,127,465 44,338,551 26,805,999 a 
22/37,771,468 145,000 out 29,468,935 53.288,118 44,557,318 26,752,533 _ 
29/37,120,389' 94,000 out, 29,533,275 (51,909,512 45,891,266 26,037,114 = 
Aug. 5/36,057,436; 5,000 in 29,898,975 50,623,8C8 44,052,244 24,608,461 i _ 
12) 36,550,903 26,000 in 29,525,790 50,692,630 43,270,275 25,475,113 _ 
19/ 38,287,249 9,000 in| 29,103,990 52,745,420 43,192,858 27,633.259| 523 — 
26 38,731,862, 78,000 in 29,252,885 52,109,856) 42,241,351 27,928,977 ~ 
Sep. 2/38,345,440; 308,000 out) 29,494,655 51,291,891 42,247,884 27,500,775| 554 — 
9/38,153,368; 319,000 out 29, 51,214,343 41,964,190 27,507,508) 552 — 


095,860 
16,38,384,092 454,000 out 28,825,700 51,598,390, 41,874,393 28,010,392) 543, — 
j i 
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Subjoined is our usual table, affording a comparative view of | PROVINCIAL CLEARING RETURNS. ra 
the Bank Returns, the Bank Rate of Discount, the Price of - “ja 1 uae || | 
Consols, the Price of Wheat, and the Leading Exchanges during ' Inc. or Deg, a 
& period of three years ag with the present date as | VancHESTER— £ £ a — || 
well as ten years back, viz. Jan. 1 to Sep. 5...+ ++. /204,485,100/218,460,000 —13574900 239 || a 

) ¥ +, | Week ending Sep.12 .., 4,837,200) 5,456,500 — 619.399 11:34 || Gov 

At corresponding date | Sep. 21, Sep. 2C, Sep. 19, Sep. 18, Sep. 16. ee Disco' 

Saget wok. | SS. | we. 1906. — | Total to date...... 209, 522,300/223,916,500 —14594200 5) | ea 
Circulation excluding + 2 £ £ + oY ———_——_———— ——- 5 Depos 

Bank post bills) ........ 27,109,665 28,804,685 28,376,930 28,827,970 28,823,700 | LIVERPOOL ™ 1 
Buble Jepcotte pkdehsneite sae ae ae Bia fae Jan. 1 to Sep. 5.. aan ee “2 oe aoa “Y a ‘O ~10185200' 759 | 

DIGGERS. cc ccesedoce 6,701, ’ , : al an 
seeectinn | eee Sees eee eee eeeee| | eee ee 
F securities .......... : 211, ’ 17912 :  Sionamne 
Reserve of notes and coin, 23,495,218 24,876,703 24,784,281, 28,756,609. 28,010,392 Total to date....../126,879,000 137,429,200 —10550260 767 | Coin a 
Coin and bullion.......... | 53,804,883 35,231,394 34,711,211 39,134,579 38,384,092 ——_—_ sate | sictatlatmeesaaniaas } | paseo 
Proportion of reserve to) BIRMINGHAM— 1 of 

BRDEINED oc ccccdecces o-| 508 444 47h 513 543% _L 
Bank rate of discount ..._| ; ; £ re | | at 24% Jan. 1 to Sep. 5.......++| 39,007,400) 43,641,300 —4.633,900 106) ! Notes 
omeaie, oon bills, 28 69H ‘s 43 a 1g 4 Week ending Sep. 12 . 852,600! 898,000 — 400 595 | Depos 

ce of Consols...... cows a : = 
Price of sil wre d Bad | Big sa 244d ———— eae —— 
caatade aa of wheat....| mt 7a 263 114 25s 11d | 3is4a | 3is 5d Total to date...... 39,860,000) 44,539,300! —4 679 399 10:50 } i—_— 
Exchange on Paris (short)! 25.28 ty 25.15-174 25.189-21}, 25.133-16} Se en ioalianiipaianaia | 

= fmmocap Gai Habel Ss, BAM, MAE SMR, | wewoasrzeon wae 

_ morths) 20. 5 | To 
Ciearing-house return ... .!159,106,00C 255,376,000 274,112,060 226,669,000 0 252,717,000 Jan. 1 to Sep. ie vesees, 31,328,200) 40,141,000 —8,812,800, 21-95 } | Inland 
a “ nals - Week ending Sep. 12 .. 781,500) 1,044,900 — 263,600 25:22 |) | Foreig 

The amount of the ‘other deposits’’ compared with the “ other | advan 
securities,” showed in 1898 an excess of 28,727,801, and in 1905 Total to date......, 32,109,500) 41,185,900 —9,076,400 2206 || | ower 
an excess of £11,276,129, in 1906 an excess of £11, 257,178, and | 
in 1907 an excess of £16,132,425. In 1908 there is an excess of BRISTOL— "= | wove ¢ 
£18,905,251. Jan. 1 to Sep. 5........, 21,224,000, 21,506,700 — 282,700 13] so 

At the corresponding period in 1905 the Bank rate was 3 per Week ending Sep. 12 .. 5253, 000) 542,000 19,000 35} 
cent. There were anticipations of gold withdrawals for the | —_$——— | ——___ autem | 
United States, and of a consequent advance of the Bank a Total to date......' 21,747,000! 22,048, 700: — 301.700 I wa 
these considerations making outside lenders cautious, and much | — | 
of the business was allowed to go to the Bank. The market| The principal items in the latest weekly accounts published 
rate for best three months’ bills was 2}% to 3 per cent. On the | by the leading Continental and the New York Associated Banks | Gola 
Stock Exchange there was some reaction, after the buoyancy — compared below with the previous statement and with the || | Balan 
that prevailed on the conclusion of peace between Russia and | corresponding statement of last year :— | bre 
Japan. : BANK OF FRANCE. es 

In 1906, at this time, the Bank rate was 4 per cent. With- | ———————_____— Eee — Ban 
drawals of gold were taking place, and the keynote of the market . ; Comparative Increase || Miscel 
was caution. Bankers, in fact, declined to take bills, except | fags. Fi, oom, wos, 3, or Decrease, | | Bele 
at something in excess of Bank rate, and a large proportion of 4908, ‘| Week. a ton | 
the discount business offering was consequently goune to the | . ————_——_ _—— : meee — ; : am 
Bank of England. Owing to the uncertainty in the money | esETs. sa 300.290,000 150.050.000 111.400.000 + 357.000 +174aran | : 
market, the Stock Exchange was depressed, and business slack. Coin — bullion a 120,18500 36,022,000 38,655,000 — 13,000 — 21644000 || | 

04, 15,704,000 15,704,00) + { 

an sgey. et the sounpapending time the Bank sate.was 4)6 per! Sevemment sesame. 49°596,000, 43111,000. 61'566°000 + 1,445,000 —17,010,00 | _ 
cent. Some fears were expressed about the amount of the | Sesounsnene. 7 a i 
autumn withdrawals to Egypt, but the Bank return was a | Notes sass eacosscassees 190,791,000 190,636,000 187,572,000 + 155,000 + 5.2'9000 \) Miscel 
particularly strong one, and it was found impossible to maintain | Goversment Goposite. .. ‘ eaten Bry} anaes *. eae, T3800 {| Balan 
the market rate at its old figure. Bills could be discounted at | | Private deposite_........' 19,651,000 18,158. = an 
33% per cent. The Stock Exchange was inactive. NETHERLANDS BANK. 4 

BANKERS’ CLEARING RETURNS. OS Oa © ae — “bok 5s | To Ne tne 9 Last Yeu sa | 
The following figures from the official returns show the amount AssET _ £ om 
— 7,708,000 6.037,000 + 61,000 + 1 52,000 
of bills and cheques cleared at the Bankers’ Clearing-house. | Coin and bullion Bio Soetnon S'568'000 SAscbno +. 4000+. LASQOID | 
Special days are given separately, together with the total increase | Discounts and advances 11,084,000 16,894,000 11,012,000 + 190,000+ 72,000 || Coin | 
* TIES 
or decrease to date in each case :— weeibadeeiien . 20.0280 | 21, re a am: + 22 + e23000 | Discot 
PE ee ae ee ee ee eee Deposits eee ereeeeseseese 7 — & a an 
| Country ne Ciren! 
Weeks Ending Town Clearing. | Clearing. Total. IMPERIAL BANK OF GERMANY. : 
| —— manesemeumautinn ~ ———e 
1908. | £ | £ 7 Sept 15, ~ Sept. % 5 ~ Sept. 25, Last i a 
Jan. 1to July 22 .......... 6,272,619,000 | 604,501,000 6,877,120,000 = 1908. "| 1907. || Week. Taast yew. | 
July 29 .cccccres eeeee 175,289,000 | 18,288,000 193,577,000 AssETs. £ £ £ at 000 ¢13senete Ht 
Aug. Do rerseeeerenees! 211,433,000 | 16,643,000 228,076,000 | Coin and bullion ........ 56,302,000 5,594,000 43,835,000 + 708,000 + 1246300) | 
12 sevesevererens 185,111,000 | 23,021,000 208,152,000 | Discounts and advances 49,484,000 48,704,000 60,981,000 + 780,000 —1 Specie 
19 SOOM RO eee eewes 207,780,000 29,607,000 228,387,000 LIABILITIES. 5 000 j Legal 
2B ccvccccees coe. 164,081,000 17,155,000 181,236,009 | Notes in circulation .... 72,503,000 73,849,000 71,478,000 —1,346,000 + 1,02 a Loans 
Sep. 2 serveeeeeevees 226,420,000 | 17,258,000 245,678,000 | Current accounts........ 40,573,000 35,495.000 32,691.00 +5.077,000 + 7,882 
D conaganepeaass 155,992,000 | 20,910,000 176,902,000 - Cireul: 
BS ccccccccecdoce! 215,936,000 _ 18,781,090 232,717,000 NATIONAL BANK OF BELGIUM. “= 

ml, 1908 .....cccccccvess| 7,812,661,000 661,000 | 757,164,000 ett 4” in| a en, ae Last 0.8 
eteenaie total 1907..| 8,460,065,000 762.977,000 3,043,000 “F008. 1908. 1907." Week. Last Year. | asl 
a or “Beorease in { — 647,405,000 |— 5,813,000 — *S3218 .000 AssETs. £ £ £ , 590 + 1,502,000 |} Resas 

babdwes coco ll) = 965% | = 076% |= 708% | Coin and bullion ........ 3£:050.000 £10000 ae 160.000 + iao00 Lega 

ee ee item 1 MD vesccecs 442, J ‘y ’ Tees: 
Gross total in 1907 ........ 11,656,950,000 _  1,073,443,0C0 —_12,730,393,000 S lemenineen. 2 Seen 
DO 19GB... cc ccccccedcvce. 11,719,021,000 | 992,315,000 12,711,334 ,000 Notes in circulation .... 29 ,352,000 29,085,000 29,013,000 + siya - ee wae 
norease or Decrease in — ' 62,071,000 | + 61,130,000 + | 19,059,000 Current accounts........ 3,047,000 3,820,000 2,454,000 — 773,000 + S390 I . 
eee {| = 053% i = ei7% |= O15 % — | kroner 
ora ; Bo Re ok emremaginpre: a - BANK OF NORWAY. 2 = ' 
SPECIAL Dare.  ——“Bope. 7, | Aug 1. | Sepe. 7, | _Last i 

omenereseniee tit tten etree slimensisiowen ‘ 1908, | 1908, | 1997. Week Last Few. il chan 

Stock Exchange Pay Days.  Consols Pay Days. “Fourths” of the Goa Rae: sensoensocs 1,731,000, 1,663,000 1,703,000 + 68,000+ 28000 | 
— a | ance abroa an a | 

‘Date. ] a Dose. A om) . 6 pcreien bills... gr-2-| 14163,000 pores 1,348,000 — 44,000 a | low ¢ 
» i so ’ orei overnment se- —, 
Jan. 16 to April 29 510,667,000 Jan. 3 54,910,000 Jan. 4 38,492,000 | amiken eee 555,000 000 596,000 $0.00 + 57/0 loans 
May 14.......0++; 63,884,000 Feb. 6 54,052,000 Feb. 4) Discounts and loans .... 2,543,000 2.515000 2,486,000 — ,000 + | gold 
BPncceccesee 72,105,000 Mar. 2 64,418,000 Mar. 4 38,999,000 LIABILITIES. | 2,000 — 55,000 | } Fran 
June 12.........- 66,881,000 Apl. 1 63,283,000 Apl. 4) 33,584,000 | Notes in circulation .... 4,061,000 4,073,000 4,116,000 — 4300 — 136000 | 
26. sees : 67,323,000 May € 42,957,000May 4 44,391,000 | Deposits at notice ...... 392,000 06,000' —_ 528,000 — x | Mon 
Jaly-. UB. 6. decccee 78,087,000 June 1 57,479,000 June 4 31.1200 | } kept 
a SO er a BANK OF SPATS. — |} i | ie. 
A US..ccccccoes 61 ug. . ug. W orci aecienatemenimemstmmenesbenmnietein me 7 

me TI, gggTT9 Sep. 1 391670000 Sep: 4 30,128,000 | aoe 12, | { Sept. 8 | “Bor 14, Teast aot Yost. || | The 

Sep. ll seeccse eee 70,257,000 | nema £ | £ £ ooo ] of { 
| 34 | Gola 15,712,000) 15,708,000 15,582,900 + 1? i} iner, 
Tova), 1908 .......  1,221,702,000.. 497,164,000 .. | 349,043,000 | Gold .............e00ee “ + aig + | inere 
Corresponding ; | RR ee Ree 34,021,000 34,228 000 35,720 416,000 — 3435000 for 
total, 1907.... 1,334,438,000 .. 490,331,000 .. | 420,628,000 | Loans and discounts .... 34,763,000 ee au0) $e 773 000 on “ the 
Inc, or Dec.{ — 212,7%,000... + 683300 .. |— 71,585,000 | Spanish 4% stock ...... . 13,799,000. 13, |} abou 
in 1908 a 1594% ee = 138% | oc '= 1702% | Tressury bills, obliga-) 6,000,000 6,000,000 6,000,000 we ee in th 
—_—_—— a easiness | tions, &C............06 augn 

Gages 1,822, oo 631,893,000 .. | 542,513,000 LAABILITIES. 31,000 + 4,872,000 |) 
peek ee 21081 562,000 ee | 644,534,000 .,. | 624,816,000 | Circulation........... one | 67, 107,000 66,876 000, 62,235,000 + 2° an £2a, 





— 209,309,000 t—- 1000 .. . ts and current 2000 — 
tne; fy Beef 1030% (| 3. jm "50 % a ree | elena aie ' 20,428,000 20,820,000 20,828,009 — 392,000 


Se ana: _ ———" 7 
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September 19, 1908. ] 


—— 
BANK OF SWEDEN. 
a 1907. T.ast Week Last Year. 
ASSETS. 7 £ o.-. 3 £ 
ell cvonracs sevvssxg| 4981000, 4.080.000, 4,249,000 + "1,000 168,000 
an 
DR ailie cncoocce- 1,543,000, 1,515,000 1,439,000 + —28,000+ 194,000 


‘ and foreign j 
cement securities 577,000 + 40,000) 11,000 


566,000, 526,000 = 
.., 10,994,000 11,047,000 9,947,000 — 53,000) + 1,047,000 
— 151,000 


nts and loans .. 
LIABILITIES. 
Notes in circulation .. 





.. 10,164,000 10,106,000 10,315,000 + 58,000 


i 
| 


Deposits at notice ....--! 1,778,000 _ 1,818,000 _2,068,000— __ 40,000|— _ 290,000 
rae SWISS NATIONAL BANK. _—C 
— ~~ Sept. 7, | Aug. 31, | Sept. 7, | Last | 

1908. 1908. 


1907. Week. Last Year. 
ASSETS. z £ 


sf: | @ £ | 
Coin and bullion—Gold) 4,555,000) 4,562,000 1,982,000. 7,000 + 2,575,000 
i} - Silver 436,000, ,000 155,000|\— _ 20,000'+ 281,000 
| Discount and advances, 1,964,000) 2,095,000, 1,617,000 — 151,000 + 347,000 


i| 
| 2 6 ca neiaigtis ' Sept. 12, Sept. 5, Sept. 14, 
| 1908. 1908. 








Lita ILities. } j | 
Notes in circulation ..| 5,909,000) 5,959,000/ 2,902,000 50,000/+ 3,007,000 
Deposits ....++--eeeers ' _949,000' 983,000 878,000 — 34,000'+  71,C00 

| BANK OF ITALY. 

| Aug. 20, | Aug. 10,{ Aug. 20, Last | 
1908. | 1908. 1907, Week. Last Year. | 
| ASSETS. £ z 
| Total cash .....cececeees 41,618,000 41,457,000 + 131,000) ne 
| Inland bills .....+-++e0- 14,697,000 15,044,000 * — 347,000) we 

|| Foreign bilIS ....seeeeees 2,650,000 2,696,000) ee — 6,000) ee | 
|| AdWANCES .....0.2eeeee. 2,149,000 2,197,000 .. — 48,000 - 

| Government securities ..| 6,755,000 6,824,000 — 69,000) on 
|| Other securities ........, 4,475,000) 1,478,000 ‘re — 300 ee | 
LiaBILITIES, | 
| Note circulation ........ | 55,937,000 56,671,000 51,270006 — 734,000 + 4,667,000 | 
| Current accounts........ | 3,687,000 3,597,000 2,467,000 + 90,000, + 1,220,000 | 
|| Deposits at notice ...... 5,488,000 5,335,000 4,509,000 + 155,000 + 979,009 | 
BANK OF ROSSIA. 
- Aug. 23, | ) Aug. 23, 


Sept. 5, | Aug.16/29,, Sept. 5. Last Last Year. 
| 1908. 1908. 1907. Week. 

AssETs. £ | £ £ £ 
Se «+++ 105,204,000 105,284,000) 95,466,000 — 80,000'+ 9,738,000 | 
Balance abroad ........, 11,594,000) 11,194,000, 23,152,000 + 400,000 —11,558,000 | 
Silverandsubsidiarycoin 7,753,000 7,907,000 6,750,000 — 154,000'+ 1,003 000 
| Securities and shortloans 28,643,000) 28,637,000! 30,084,000 — 54,000 — 1,441 000 | 
| Otherloans and advances, 11,712,000) 11,540,000: 12,579,000 + 172,000— 367,000 

| Securities belonging to 

By Mas vecccetcencenes 7,837,000; 8,038,000; 8,552,000 — 201,000 — 715,000 | 

|| Miscellaneous ......+... 6,055,000) 6,248,000; 5,902,000 — 193,000 + 153,000 | 

|} Balances due by| 

| branches andtreasuries nen 3,162,000, 4,710,000 +1,924,000,+ 376,000 


183,884,000 182,070,000 187,195,000 + 1,814,000|— 3,311,000 








LIABILITIES. —_—__- OS _ 
| Notes in circulation ....'111,010,000/ 106,357,000 119,018,000 +4,653,000'— 8,008,000 
|| Capital of the bank...... | 5,500,000) 5,500,000; 5,504,000 oe — 4,000 
|| Deposits and current 
en cccnnancenees , 43,298,000 45,415,000) 43,373,000 —1,415,000 + €25,000 
|| Treasury account ...... 11,952,000; 15,307,000 8,524,000 —3,355,000 + 3,428,000 
|| Miscellaneous .......... 11,424,000| 7,198,000 6,915,000 + 4,226,000 + 4,511,000 


| Balances due to branches | 


and treasuries ........ 2,295,000 3,863,000 —2,295,000 — 3,863,000 


______1183.884,000 182,070,000 187,195,000 + 1,814,000\— 3,311.000 
AUSTRO-HONGARIAN BANK. 


Sept. 7, Aug. 31, Sept. 7, Last 

1908. 1908. 1907, Week. Last Year. 
AssETs. £ £ £ £ £ 
Coin and bullion—Gold 47,840,000 47,458,000 45,274,000 + 382,000 + 2,566,000 
a -- Silver 13,148,000 13,351,000 12,075,000 — 203,000 + 1,072,000 
Discount advances, &c... 26,094,000 27,335,000 33,263,000 —1,241,000 — 7,169,000 


LIABILITIES, 


Circulation...........+.- 80,535,000 78,429,000 78,536,000 + 2,106,000 + 1,999,000 
NEW YORK ASSOCIATED BANKS. 


co ; Sept. 12,| Sept. 5, | Sept.14,, Lass | 
; 1908. | 1908. | =. Week, Last Year. 











ASSETS. £ | £ £ 
esis diceeusetunne 65,302,000} 65,817,000 39,782,000\— 515,900 + 25,520,000 
| Legaltenders .......... | 16,100,000; 16,244,000! 13,844,000 — 144,000 + 2,256,000 
Loans ont discounts ....|264,546,000 260,146,000 217,794,000, + 4,400,000, + 46,752,000 
IABILITIES, | 
Cireulation.............. | 10,898,000! 10,944,000) 10,150,000 — 46,000'+ 768,000 


Net deposits (inc. U.S.) 
Government cans .284,012,000/ 280,528,0C0 208,970,000) +5,484,000) + 75,042,000 
« 


U.8 Government 


POSES... .esseeeee) 1,892,000) 1,850,000, 6,014,000,+  42,000;— 4,122,000 
Resgave (Specie & Notes)| $1,402,000) 82,061,000 53,626,000! 659,000] + 27,776,000 
Legalreserve............ | 71,003,000) 70,132,000 52,242,000 + 871,000! + 18,761,000 


Excess of actual reserve} 10,399,000! 11,929,000! 1,384,000 —1,530,000!+ 9,015,000 


Boy above tables the Reichsmark is converted at 1s; the Austrian crown 
; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 

er at 13/15 per £, and the franc, lira, and peseta at 25 per & American 
‘urrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been no 
change in the easy condition of the money market, supplies 
hase if possible, more abundant than ever, and difficulty 
cS “en experienced in employing balances even on the very 
me of 4-2 for day-to-day and 1 per cent. for weekly 
ia Che low rates prevailing here render it easy for the 
| $d coming on the market to be taken for abroad, and 
| Monda “sain secured the bulk of the £700,000 offering on 
~ Pe , the price of 778 103d per ounce. Discounts were 
1 theci airly steady until Thursday, but are or weaker at 
Th. a 7 ie rate for best three months’ bills is 1$ per cent. 
| of —— s stock of gold at £38,384,092 shows an increase 
foo as compared with the previous week. This 
fos _ occurred in spite of a withdrawal of £454,000 of gold 
|| about y~\pem home circulation having been reduced by 
I in the se. There was also a contraction of £272,160 
‘gmeotes 1oe of notes, and the reserve was consequently 

ll £2fero.. by a sum of £502,884. It now amounts to 
°,392, and the proportion. of reserve to liabilities is 3 
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[higher than last week at 54} per cent. The Government 
| receipts have exceeded the disbursements as the Public 
| Deposits have risen £651,157, while the Private Deposits 
| show a decrease of £266,510. 
| £89,797 lower than last week. 


The Other Securities are 


| _ The subjoined table shows the rates quoted from day to | 


| day during the week :— 





| Was! Sat, Mon. Tues. Wed. Thar.’ Fn 





| 1% % % % HIM | 
Bank rate ...... so ceeccecececees 25 2k we) 24 24 24 ah : 
— rates = discount :— ' 3 

days’ bankers’ drafts ........ rm <1 419 lg wl Zh fl! 

S monthe’ GO. ccscccccccccccecs lf oly ; i} f: le ” 1} , if 4 P 

| GEG Goiaessc+ ctccecccess 22 2% 2+ 2h 424 2s 2 42% 

Lk eee 2 428 2 £23 23 2h 4422 

| Goans:—Day today ............ 43s 78°88 04 2S 2 

S  BRBED. neccnctess iiiniatneceiies 11 1 l 1 l z 1 

| Fortnight (at last Settlement).. 2 2 2 2 2 2 2 
Deposit allowances:—Banks ....1 1 1 l i 1 1 

| Discount houses at call........ 1 l 1 l 1 l 1 

At notice ........+-0. eeeees it 1+ lt ly 1} lt li 


| The following is a comparison with previous weeks :— 


to. 
lee Bank Bills. Trade Bills.* 
ec ° meanest 
' oo 
& 2 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. 
1908, % % % % % % 
June 5..1 l® ll ” MIR 3 i: S22 @ 
12..1 1 141 1g | 2 2a | 2 2 2 242 2 
19...1 1 i i 1/2 2/2 2m 2) 2 
26..2% | l& 1 (2 1h 062 «| 1R)C«OR | Og 
Juy 3... 9 11: & 1 12 le le 62 | 
10.. ls 1 4 | 2; lk | 13 
17..1 fy z/1 12 102 / 1g 2 yy 
24..1 4 | 2 | 28 } 1g 2 «(| 2 2303 
3l..1 1 41 | 2 2 2h | 24 12 3 
Aug. 7..1 1 | me | 2 28) 2b 24 3 
14..1 |lh 1 24 2 af 2% 23 06 3k 
21.100] 4g i 2/2 4 2 2) a3 
28.. 1 | Its |1 | 2¢y : z 2 - 3 
Sept. 4..1 |lm § 2 | 28 i 1g 2 24 128 «68 
1.) 3 1) 1% 20g | 28 2 = Sis % 
18../ $ 1/18 28 2k rr} 23 2a 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :—‘ During the first few days of last 
week the silver market was very quiet, and remained at 
2333d for cash and 233d for forward. On Tuesday, how- 
ever, the Indian bazaar, actuated possibly by the improve- 
ment in the exchange and the better outlook of the monsoon, 
sent large buying orders for prompt shipment. These orders 
somewhat alarmed the bears, with the result that a rise of }d 
took place, and a large amount of cash silver that has been 
weighing somewhat heavily on the market was absorbed, 
also the difference between spot price and forward vanished. 
The rise was maintained yesterday by further bear covering, 
and to-day a further rise of j;d took place. A large amount 
of speculation is reported from India, and the tone of the 
market is very uncertain. To-morrow’s shipment, the last 
one that can reach Bombay in time tor the settlement, will 
be fairly large. The net rise since this day last week is ;4d 
for cash and }d for forward.” 


The following is from Messrs Pixley and Abell’s Circular, 
dated September 17th :— 

Gold—Bar gold, fine, 77s 1ogd per oz standard ; United States gold 
coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
per oz nominal. 

Silver — Bar silver, fine, 24§d per oz standard; ditto two 
months’ delivery, 244d per oz standard; cake silver, 26,;d per oz; 
Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. dis- 
count. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.3,97,00,000 at 1s 334§d to 1s 3 31-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. z 
April 1, 1907, to March 31,1908 ..... eee 226,569,537 .... 15,132,061 
April 1, 1908, to September 10, 1908 ...... 16,237,489 .... 1,077,350 
Week ending September 17, 1908 ...... 4,230,029... 281,021 





Allotments since last week :— 


Rs. 
Wednesday ...... 19,550,000 in bills on Calcutta ........-- ) 32d. 
. wa 1,045,000 in billson Bombay ....-...-- i “dbows 803%. 
” «e+e 2,000,000 in bills on Madras .,.....-- eee 
Thursday ...... 34,223 in bills on Madras.......-.---++ At ls 44. 


The amount to be offered next week will be Rs.6,000,000. , 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. & WITHDRAWALS. £ 
Mon., U. States ...... 6,000 Sat., Argentina...... 100,000 


Net efflux .........+.. 364,000'Thurs., Argentina .... 250,000 
Roumania .... 20,000 


370,000 


” 


370,000 
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A general court of the Governor and Company of the Bank | 
of England was held on Thursday, September 17th, in the 
Bank Parlour, Mr William Middleton Campbell (the Governor) 
presiding. 

The Governor said that the profit of the half-year ended 
August 31st, after making provision for all contingencies, was 
£655,276, making the amount of the “Rest” on that day 
£ 3,677,307, and after providing for the half-yearly dividend of 
£4 10s the amount of the “ Rest ” would be £3,022,422. The 
directors, therefore, proposed that the half-year’s dividend of 
interest and profit be paid on October 5 next at the rate of 
£4 10S per cent., without deduction on account of income- 
ax. 

The Governor, in reply to Sir Israel Hart and Mr Newby, 
said that the past half-year was one of the worst half-years 
for making profite they had had for a considerable period. 
He thought that it was generally known that when there was 
a large surplus of money in the market the Bank of England 
could do very little business, and, therefore, they had 
had a bad half-year from a money-making point of 
view. With regard to the income-tax on Consols, he 
was given to understand that foreigners paid the same 
tax as the English people. As to the question of depres- 
sion, they must remember there was always a period of 
reaction after a period of prosperity. They had had several 
years of prosperity, and the natural reaction came on rather 
suddenly owing to the grave crisis in America. But the pur- 
chasing power of America had become so reduced during the 
last six or eight months that it reacted seriously on the trade 
of this country. That was one of the reasons of the lower 
rate of interest. Another reason was owing to the large 
amount of gold which had been arriving from America. They 
had not got much of it here, but it had gone to the Continent, 
and had naturally depreciated the price of money generally. 
With regard to unclaimed balances, every bank had a certain 
amount of them which were from time to time claimed by 
executors and others; but the balances were a mere baga- 
telle as compared with the figures referred to in Parliament. 
They had some unclaimed balances, like other banks, but 
the amount was very small. 

The motion for the payment of the dividend was then put 
and carried unanimously. 

On the motion of Mr Newby, a vote of thanks was given to 
the Governor, Deputy-Governor, directors, and staff. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 








Cash. Two Months. 
a d 
Bems. 2B .ccccocvcsccces cocccccce 259F ceoe 23% 
a: RE haneeeeean ences coccce ZOE wooo 235 
i liens deiciem aaak ee eeiin edie » 24x, cece B4ee 
> i devinteand aabbeladiene Seo Stee cece ee 
in | Ech eeeeebendewh eines e. 24% eens. ae 


re BB cccccccccvccseccccccce BF cece BF 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On imo —— amend 
Sept. 15. Sept. 17. 
EEE. wococvessecovccssocsessess Cheques 25 113 25 133 25 113 25 133 
SE eevdsonsnonnvccnseeseues 3months' 25 25 25 20 25 25 25 30 
BEMIS ccccncceneveresesess do 2% 25 25 3 2 2 25 30 
BUBOROTERER 2000s sccccccescccces ;Cheques 12 14 12 1412 1g 12 | 
a  senvendhs<vingeanann Smonths; 12 33 12 33 12 SE 12 23 
MUNN + 00006006000000s0ws0esese< ” 20 57 20 61 20 20 62 
PEO cccwrccccesccesccccses ® | 20 57 20 61 58 20 62 
DT <utteruine covwsegsodes | " 20 57 2 61:20 58 20 62 
Vienna and Trieste ............ * | 24 20 24 24 24 20 24 24 
ID Ann i000b0605084 bbén00 ” | 25 324 25 374 25 333 25 383 
Rr e 24 a 24 24% 
iT pik eiadaisosbyaetenenens a 243 24 242 243 
Genoa, Naples, &c, ........ eee ” 25 36% 25 414 25 36) 25 414 
Madrid, Barcelona, fc. ........ ° 42 424: 4148 424 
ST iin Ln cdudshosenadencetes | »¢«¢ 2. a ee 444 454 
NE 02045 00564604400000-01 - ‘25 364 25 414,25 36) 25 413 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 





| | 

| Latest ; " | Latest’ Rates 

of Ex-| Usance. of Ex- |Usance, 

Dates. change. | Dates. change. | 
—_—— — - | — |————} | —_—_—_-_—_ 
Paris ...... Sept.18 25°12 Cheques Lisbon sesoud 'Sept.17 454-6 (Atsight 
Brussels — ili nora t » -. |Madrid...... |}— 18 28°14 | ° 
Amsterdam... — 17 12073-3, Short. Italy ........) — 17 2513-44) ,, 
Berlin ...... }— 18 20°393 | » Rio Janeiro... — 16 54d \90dysst 

DO cesces} — 17 20314 3 months Buenos Ayres!) — 14 4834 (90dysst 
Hamburg — 17 20384 | Short. Montevideo../Aug.21) 51&d |90dysst 
Frankfort — 18 2038 | » Calcutta ..../Sept.18, 1:234 | \teleg’ph 
Vienna ....)— 18, 2394 | ,, (Bombay ....) — 18 holid’y , \transfer 
St Petersbrg.. — 17 94°54 (3 months Hong Kong..|;— 18 1/98 | ,, 
New York ... — 18 485} | 60 days Shanghai .. = 18; 244 |. « 
OTHER EXCHANGES. 
Sovurm AFRIcA. 

London on §.A. | S.A. on London. 
Fee §% pm.| Sight ...........0.. °° f% dis. 
BO'GOGR cvcccscoccce Li isp) gp | SOMOS .ccccccsccce . Yew wp 
60 > er ee ee eeee * 13 ” ” ! ” ere eee ee ee ee Te » ” 
90 ” ereeee eeneee 2s ” ” | 90 ” eeeeeeeeeeee 6 ” » 
120 ,, eeeeee ee eeee 33 ” ” ’ 
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AUSTRALIA | 

London on eee . | > Australia on London i 
Buying. ing.| Buying. Ban. | 
¥ oS eee - Par. <a Cable........ — 
7 On Demand.. Par. 993 On Demand., 100" 
et SMUD -eshess es 993 30d/s ...... 100} | 
974 GO djs ...... ee 993 G60 d/s ....., 100: | 





The discount quotations current in the chief continental | 
cities are as follows :— 


Bank Open , Bank 


Rate. Market. | Rate. 


% | 
Pastis .cccre ? Jan, 23, 08] 13 | Genoa...... 8 Jan. 27, '08) ? | 
Berlin...... 4 June 18'08) 33 | Geneva .... 34Mar.19, 08) 3, || 
Hamburg .. 4 June 18°08) 33 | St Petersbrg 5sJuly 39, 08) nom | 
Frankfort .. 4 June 18'08) 3%) Madrid .... 44Sep. 24, '03) 34 
Amsterdam . 3 June 5, ’08) 24 Lisbon .... 6 Jan. 9,'08} 4 
Brussels.... 3 July 16, '08} 24 Stockholm... 54June 5, 08} 5 | 
Vienna .... 4 May 7, '08} 34§ Christiania . 5 Aug. 2,'08) § | 
Rome ...... 5 Jan. 27, '08) 54 Copenhagen 6 April 6,'08) 5 | 
Turin ...... 5 Jan.27, 08} 34 | | 


At other centres the latest recorded quotations are :— 


| 


Ditto (endorsed Bills) .... Bombay, Bank min. 


The following are the standards for gold points of the | 
principal gold exchanges :— 


Francs. FRENCH. 
324—4 p. mille for us 
Par 


| 
Marks, 
20.52—5 per mille for us 4.89—5 per mille forus } 
20.43—Par | 4.867—Par 

1 p.milleagst us  20.35—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


| 
French “cheque’’ exchange 25f 12c, or 4} per mille agst us. \| 
German short exchange .. 20m 39+pf, or 12 per mille agst us. | 


GERMAN. 


New York (call money).... . i , Calcutta, Bank min..... ve ; 
t- 3 


Dollars. AMERican, 


New York exchange 
** Cable transfers’’ ..-...$4.87, or § per mille for us. 


THE STOCK MARKETS. 


Stock EXCHANGE SETTLING Days. 
CONTINUATION. | 
Mines, September 28. 
Geneial, September 29. 


Pay. 
General, September 30. 
Consols, October 1. 


Very little has occurred this week to influence the stock 
markets in either direction, and movements have for the most 
part been governed by technical considerations. A certain 
amount of attention is being paid to the electoral results in 
the United States, and the growing body of opinion that Mr 
Bryan's chances are not as contemptible as Wall Street would 
like to believe, has been the excuse for some bear selling in 
American rails. More disturbing than the see-saw of 
American politics is the news of the cholera outbreak in 
Russia, for a widespread plague would not merely involve 
terrible misery for the population, but would delay the 
industrial revival, and impose on the Government the duty of 
spending more and more borrowed money in the relief of 
distress. The news has had comparatively little influence on 
prices; but, unless the messages have been. exaggerated, it 
is economically of primary importance, and should not be 
neglected by investors in Russian securities. _ In the markets 
as a whole the tone has been dull; the speculative buying of 
last week has not been continued, and a good many pro- 
fessionals and outsiders have taken their profits and cleared 
out. The effect of these tactics is most clearly seen in the 
Kaffir market, where there has been a distinct set-back, and 
in the market for Home Rails the same influence has been at 
work. In the first two or three days of the week British rail- 
ways were unusually firm, and it appeared that the public 
was beginning to change its opinion of the market and com: 
ing into buy. But the upward movement did not last long ; 
flatness succeeded buoyancy, and Home Rails are as much 
neglected as ever, though prices are so low that buyers ought 
to be attracted. The cotton dispute is being anxiously 
watched by dealers, and a happy issue to the negotiations 
might cause an improvement in the market. - 

British Government Securities.—The tone in the 
market for Government securities has been unsatisfactory 
almost the whole week. Consols fell on Monday, Tuesday, 
and Wednesday, and although they improved a trifle a 
Thursday, they close the week } lower, at 85}. The Te 
weakness in this market is not easily explained, but the mos 








likely reason is the fear of further issues of Irish Land stock. |}, 


While both parties in Ireland are urging the Government © 
supply more funds for the administration of the scheme,t a 
will always be danger of fresh descents on the mon‘ ee 
and the thought of these new loans acts like a drag rk | 
and prevents the recovery of any real strength. lrg 
Stock is } point down on the week, and the new stock a 
a few months ago, on which 69} per cent. nae at 
been paid, is quoted at } discount. In view ot a out, | 
mous success of the issue when it was first brous d fot 
and the criticism to which the Government was sabjene ae 
issuing the loan at so low a price, it is remarkable . nang? 
stock has now fallen below par. The reason for this cml be | 
of temper is undoubtedly the fear that more ¢s8* ij 
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| patched in the same nest and that the market will be flooded 
| “th a lot of paper created to satisfy the demands of Irish 
| tandlords and their tenants. Nor does the expected issue of 
| Treasury Bills help matters. Apart from Consols and Irish 

| Land stock, the chief movement of the week is in Indian 
| securities. The Threes have been sold rather freely, and 
| close } down. 


ee aan 
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--———- CLOsING PRIcgs, -—— -—— 


909... 1008 g100f $100} ${100$ 3100$ 3100; 71003 2 
i 9991003 99310C3 9971003/999100 


1 ceothte Baht Bayo | 9B} 9° Sah OY ah oe Sad OF 

i| 3 Stk 984 9 | 3 3. 

| Local Loans ey atk 93 4\/99 4 99 | 99 9s 4 9 3 .. 
|| Bank Btock.......- 268 72 268 72 263 72 \268 72 258 72 268 72 263 7x -- 


|| Fadia 34% red. 1931 9941004 294 100 994100 /9941C0 994 100 394 100994 100 — 


Ore er 


d. 1948.. 8 49 8849 Bt 9 Bt 3 BEE 3 BBE ¥— 
Do ah 1936 soos! 14 4 § 73h 44| 73h 44 Th 45734 44-73R 4h — 
|| Do Rupee 1854-5 65 4 65 4.63 4/ 63 63463 4/634 .. 


+ 
3 102 3 102 3 |102 


| 34%... 102 3 102 3 102 3 |102 3 
|| Met, Cons. 34% os °4'98 “aes 34 


|| Met.Water Bd.3%B 93 4,93 4 95 4) 93 





| Foreign Government Securities.—The Foreign 
| market is, by comparison with some of its neighbours, re- 
|| markably strong, and a number of securities have risen 
during the week. Paris is said to have been supporting 
| Russians in face of the cholera scare, but the bulls have not 
succeeded in keeping the stocks up to their former level. We 


have already explained that the news of the plague 
has, in our opinion, scarcely received all the atten- | 
tion it deserves; but it has had the effect of 


| sending the Fours down nearly a point from last week's 
price. Japanese have for some 
and close a trifle lower. The rise in Brazilians still con- 
| tinues, and the stocks are all distinctly firmer. This firm- 
ness is not due to the support of English investors, for 
/ there can be no doubt that the City views the valorisation 
' scheme and its influence on Brazilian credit with consider- 
|, able suspicion. 
| Government, through its European agents, is preparing 
‘the way for its new loan. Other 
securities have been firm, in sympathy with Brazilians, and 
Argentines are up generally, and Chilians are for the most 
part higher too. It is reported that Berlin has been buying 
Argentine stock. Turkish Unified is a trifle lower, but other- 
| wise there are very few changes outside the South American 
group. The European bourses have taken the Franco. 
| Spanish note quite quietly, and international transactions are 
| on a small scale. 


|| The following are the latest closing prices, &c., of some of 





'| the leading stocks :— “ Making-up 
cee Rise Prices,” 
Last Week, To-day, or Fall. Sept.9. Aug. 25. 
pine 5%, 1886-7 ..ccccces © 103 co OSH co .. oo oo 1034 .. 1035 
ED cincvuincased e 91 co BOP wo — Fee WH. 
] Do National Cedulas“B”.. 4 oo «68696 ne + *e 824 o 4 
i ian 4% Bonds, 1889. ..e00 82. ee 823 oe + ee 82 ee 2 
| Do W of Minas 5% eecccce . 93 ee 93 ee ee +e oe 93 .. %& 
|| Bulgerian 6%, 1892 .......4. coe 202) ne 0B ne ee we oe 102 oe 102 
i i ccscnscsenes . BP we BB wt Soe 
{ Chinese Silver, 1894 eeeee 94 oe oo F 1 ee 944 ee 924 
|| Do Gold 1896,5% .......... BR co GD co ce cg co Seo Sd 
H olomb'n. Con. Ext. 3% Bas. '96 44 ee 44 co t Bee Bee G 
| Eyptian 4% Unified Debt .... 102 .. 102 1... -- oo 12h «- 1018 
French 3%. .+ eC ee eee enone . 9 ee 96 ee ** ff ee S64 *e 9 
German Imperial 3%, 1891 eee 84 ee 834 es 4 ** 83? ee 834 
| et eee eee wee ca 51 ee 51 ee ee ** @@e 51 e 49. 
| nee, Monopoly, 495 ++ e+e © Bice Blt ce ce ve OB we 
1 eneation % Gold Rentes .. 94 ene $4 co ce cc co BR ce YO 
, Italian 33 % Rentes ......... } es 103 ce co cc co BOSE co SS 
| epanete 4% Sterling eeeeees ee 83 “ao a. Aine si 
{| MEU IIED ceccveccecece ee 93; com 8 -- 4F.. 91 
1 Do § %. 1907 (New) teeccecece ee 994x — ee 102? 1003 
| Metican Conv., 1899 . 2.2, * wa +... 
|, Peravian Corp., 6% Debs, o» =103 oo + §.. 102h.. 109 
| ottuguese (New) eteeee ee 62 we : ** 63 ee 61? 
i sian Ser. 11.,4% .... oe co Ge co Sve. ce Oe 
| Paaish 4% Seale vsti faa oe ae en. dace ee 
| mich HR 1898 2200000: oe Breede 
} MOE « occccccccess oe 92xx .. — eo $5, . 
| hg oh a Se 
raguay, 34% Bonds ........ co =O oe GHB we — Eve TO ce TOR 
@esuelas%, Dip. Debt...... 465 .. 9 wo — gee 44.. 443 


: a particu- 
larly disappointing market this week. They started well as 
| the Strongest part of the House, and critics began to 
| sume, hot unreasonably, that railway stocks were coming 
— into favour, and that prices were likely to rise. But the 
beck lasted a couple of days, and then the stocks sank 
| rumour eae ot the market had been due partly to a 
| Scotland at gel the lines running oe ve 4 
land that the me to an agreement for pooling traffic, 
1 ofhorg uently at anend. The rumour, eagerly accepted, was 
\ med - denied the next day, and this denial certainly had a 
| eal to do with the subsequent weakness, It is rather 


¥ 
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| curious that the market for British railways should be neg- 
| lected as it is; dealers are concerned, and no doubt rightly, 
| about the trade outlook and the cotton dispute, but the loss in 
| gross receipts should be largely counterbalanced by a decline 
| in working expenses, and we may fairly assume that no 
| half-year for some time to come will be as bad as the last. 
| This week's traffic receipts are fairly satisfactory. The worst 
| line is the North-Western, which has a drop ot £19,000, but 
the Great Western has an increase of {10,700 following one 
|of £14,400 last. year, and the Great Eastern and South- 
| Eastern and Chatham have both improved on last year’s 
| figures. On the whole, prices are up on the week, the 
| decline of the last few days not wiping out the advance of 
| Monday and Tuesday. London and North-Western are 2} 
points higher, and Great Western, Midland, and North- 
Eastern are all a trifle firmer. The Scotch lines, with which 
| we deal elsewhere, have risen fractionally, Caledonian and 
| North British both closing higher than on last Friday. 
The traffic returns of seventeen principal English and Irish 
| lines show a decrease of £27,876, equal to 1.4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £18,058, equal to 7°5 per cent. For the present half-year the 
| English and Irish lines exhibit a decrease of £534,960, equal to 
2°4 per cent., while the Scotch lines for the past half-year 
show a decrease of £60,627, equal to 4°0 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
| September 11th amounted to £31,568 on a total mileage of 4293 
miles. Upon such of the lines as were working both last 
| year and this year the receipts show a decrease of £1,139 
upon theweek. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes : — 


“ Making-up” 








as Prices— Rise Prices. 
| Last Week To-day.or Fall. Sept. 9. Aug. 25, 
Rarry Deferred Ordinary ..... ° 75 ee 74 a a ae ee ee 
ee © Sh - oo a eo + 2 cp SH. GS 
SoA axcccenccuwacass  «  - Bia ¢- je Rin 
Central London Ordinary .... 68 ee 68 coe ce co Goce & 
City and South London ..... ° 324 ° . ae es oe 
| Great Central Preferred ...... 202 2148 «0 + IP.w We... W 
De Doeterwed ..cccccccccecee e lle ° 12 co + Gee BM oe Jil 
| Great Fastern ...........000 623. «5 G32 0 + 1 we GH. 
Great Northern Deferred ..... 42 433 oe + LZ we 4182. 4h 
Great Western............+.- —': 118 ow 4 ao Bate ae Oe 
46 46 + j sco BS cco & 
+ 1. 8 .. 86 
+e BF co B 
+ $.. 103.. 105 
+l wo @ ee & 
London and North-Western .. 130 « BR eo + Mee lD .- IS 
London and South-Western .. 152 oe =134 coo + 2 2c LR oe 
aa ° 42 ee We. oo € Meee Sef - 4 
Metropolitan Consolidated .... 364 Oiw“ e 37 co + § ce ° 
Metropolitan District ....... . 12% ee 13k cw + 3 ce LG Il 
Midland Preferred ........... e a 62 oa + << Cw Ge 
rrr e 54 ee 55 ot Ba ; 
North British Ordinary........ 30 eo 8 co t+ Bee 6. & 
Do 3% Preferred ........... e 67 ee GBR ce + 1 Cle TAR ce 
North-Esastern—Consols ee 128 eo 1292 we + 19.. 127% .. 129% 
North Staffordshire 86 ee co ce co co Boe B 
-‘Outh-Eastern A” ......... ° Ot 31 cot 2.6 Meee 


| Hall and Barnsic seesecceous e t oe ee 
Lancashire and Yorkshire .... 86 oe 87 ee 
London, Brighton,&c.,“A" .. 75 .. 7 ee 
London, Chatham, and Dover.. | aa ll wn 
Do Arbitration Preference... 61 ee 62 ee 
American Railways.— The Yankee market has been 
rather ragged this week, and after the long boom engineered 
by Wall Street, has apparently begun to sink back towards 
its former level. New York is, of course, engrossed in 
the political campaign, and the Republicans are apparently 
becoming more disturbed than ever about the progress made 
by Mr Bryan. Governor Hughes has been renominated 
in New York State, but the result of the Maine election 
was not considered reassuring by the Republicans. It has 
been ingeniously suggested that the break in prices this week 
was brought about, or at any rate fostered, by the officers of 
the Republican party in order to give their wealthy 
supporters a fright, and make them more ready to subscribe 
to the campaign funds. That, of course, is no more than 
a wild shot, but politics and finance are so closely connected 
in the States that nobody can say what effect the elections 
are likely to have on prices. Whether it is that the 
Democratic prospects are improving, or merely that the 
leaders of the market have for the time swamg round on tothe 
|“ bear” tack, prices are certainly much lower now than they 
were a week ago. All down the list there are declines, the 
only rise of any importance being im Reading Common, 
which has, however, been lost to-day (Friday), The 
sharpest fallis in Erie First Preference, which has dropped 
34 on the week, in spite of a point rise on Wednesday. Balti- 
more and Ohio Common is also 4} points down, and Illinois 
Central and Louisville and Nashville 4 and 5 points lower, 
Unions have moved comparatively little, but Southern Pacific 
are 2} points weaker. There has been some talk about a 
reduction in the Atchison dividend, amd on balance over the 
week the Common stock is 3 points down. 
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The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
Sept.9. Aug, 25. 
893 


a -§— i a 
ee 373 _—— o Bua W 
e+ 98% «2 — 4$.. 101 .. 95% 
~~ Se eS Eo Se es 
Chicago, Mil., & St. Paal, CO Stk. 1464 .. 1394 _ 

29 — 


Rise 
or Fal. 


-—Closing Prices— 

Last Week, Ee 

Atchison Com, .....sccvecescce 93 
me Bebemes  .cscceatecéca 98 
Baltimore and Ohio .......... 105 
Do Preferred...... sas eae 87 






Denver & Rio Grande Ord. Shs, eo §©=«- 7B oe lz? .. 27%.. 
Do Preferred Shares ........ 68 oe eee ee eit - 68 
Erie Railroad Com, Stock .... eee eo 29 .. 22 
WO 308 Rael. i...covesces Te os GR oo 3S « 4 38 
Do 2nd Pre’...... ensvcesence 36 ee 35 oe ee 4... 29 
[llinois Central Shares........ 147) .. 43h «s 


Louisville & Naspville,C Stock 1124 .. 10% .. 
New York Central Shares .... 1095 .. 1094 
41 ee 


| 
N.Y., Ontario, and W. Reg. Shs, 3 - 
Norfolk and Western Common 764 .. 75 oe 
Tw 83 ** 83 oe 
Northern Pacific.............. 1484 .. 141 o— 


hE ees 
. 
. 
. 
_ 
w 
wo 
+o 


& 


Pennsylvania R.R. $50 Shares 644 .. 7; oe 
PUREE sons cdsvmoencecioseces OIG cc GE ee 
Southern Ordinary . ppeweceeose 23 

Do Non-cum. Pref........... 56 
Southern Pacific ...........0¢ 


ii ee €4 .. 633 
rT ee 
+ 


. 
. 
. 
. 

ae 
+ 
. 
a 
w 

oe 


ee 214 
ee 52 ee 
109%x .. 1053x .. 7 «+ 1124 .. 102% 
Union Pacific Shares.......... l68jx .. s644x .. ee 472 ~.. S613 
Wabash Pref. Stock .......... 28 oe 26 eo 2 oo Wt 26 


Colonial and Foreign Railways.—Canadian railways 
are still the centre of much speculation, and it is said that 
more interest is being taken in them than in all the rest of the 
markets put together. That is, of course, a hyperbole, but it 
is quite true that sentiment about them is extraordinarily 
different now from the feeling of twc months back. This 
week, for example, the Grand Trunk published quite a 
bad return (the loss amounted to £25,000), which three 
months ago would have produced a small slump; but in 
fact it was neglected, and prices rose in spite of the 
declining traffic. Over the week prices have altered 
little, but in decline in 


very view of the general 


4 
7 
2533,993 |1752,817| 619,370 7 
1509,341! 955,782 450,215 6% 24 Lon. Brighton & 8S. Coast.. 
262,722, 171,708 76,671) 7 
55,527; 31,431 25,487 7 
356,786 | 199,780 206,201 4 Metropolitan 
247,899, 154,829 143,538 nil. nil. 
5932,345 3918,384 1480,764 53° 4 
48°58,295 |3294,470 903.4 463, 7 4 
29,873 | 249,697 


487,832 | 312,838 


Metropolitan District .... 


North-Hastern .......0...- 


82,664 54 35 North London............ 4,245 3,625 | 7,870 


22,147 4 54 ‘Rhondda & Swansea Bay 937 
32,145 7 | 7 


167,395 | 108,780 Rhymney ..............-« 








and Bolivia .... Sep,13. 19,700 19,695 876,276 697,996 MBRICAN. — 
e A. Gt. Southern 13 70,223 30,627, 674,771 Alabama Great) I 
Western 13 41,618 33,347 411,171 344,665 Sonthern...... ‘Aus. 21 ‘1 
B A. & Pacific... 12 65,328 53,406 718,885 594,071 Atchison Topeka Jly. 





34 ‘London & South-Western, 77,600 30,900 104,500 106,100. 106 103 
53,74) 16,420; 70,160 70,990) 143 145 65,001 98 
3 \Lon. , Tilbury, & Southend 9,867, 2,562) 12,429 13,133) 163, 156 5,684 106 
6 |Maryport and Carlisle. . 755, 1,452; 2,207, 2,572 53 38 2,002 143 


ie cian | 93,000! 159,900 252'000'261'000) 179° 183 
77,986 128,645 206,551 211,617) 121, 126 
N. Staffordshire—Rail g 11,615} 17,27 oan as Oo net a 

> N. Staffordshire— ---} 8,661) 11,61 6 17,661 83 8 
122,077 4 | St { iar bacco met = 1,460, 11778, 12 
1,765 3,702, 2689, 87) 79 
*. | 6,537; 6,615, 86| 87 31,027) 171 


85,345 25,098 110,443 106,184 130 162 .. 61 
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is remarkable 
fallen more. Canadian Pacifics, in sympathy 
have been offered, and close the week 2} points 
much interest is taken in the Foreign sectio n 

is prepared for a poor dividend announceme t 
Mexican Railway, and the first and second pr 
stock have declined. A 
speculation is still going on in Antofagastas, and ¢} 
has risen a point since last Friday. 


the movements are not important. 


are rather lower, but Rosarios close a fraction wp. 
The following shows the net movement on 


some of the principal iss 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Buenos Ayres and Rosario Ord, 
Buenos Ayres Great Southern 
Canadian Pacific, Shares...... 
Grand Trunk of Canada Ord... 

Do First Preference ........ 

Do Second Preference ...... 

Do Third Preference........ 
Great Indian Peninsula B .... 
Guayaquil and Quito.......... 
Mexican Railway, Ordinary .. 

Do First Preference ......., 

Do Second Preference ...... 
WPRIO occ ccccccccccccccccccece 
San Paulo ..... ebeccenes eoccce 
United Raiiways of Havana .. 


Mines.—There has been a general reaction this week in || 
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the Mining markets, and instead of a long record of rises || 


we have an almost unbroken list of falls. 


When so many 


shares have declined, it is unnecessary to particularise, but, || 


on the whole, the high-priced shares have 
heavily than. the —: 





49,714 134 


45,538 
2,038 
ts } 15,003, 6{| 7% 
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| St. Louis&SanFran. J ne. 
| Texas and Pacific. . Aug.21 


4,591, 15, ses! 99,142} 120,104 Union 
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HOME RAILWAY TRAFFIC RETURNS. 


} 
} 
Div. % Receipts for Weck  § | 
Revenue Ist Half, 1908. per Ended Sept. 12. Trafic (Cost = Aggregate Receipts this Half-year Deorenat | 
gh Annum Ea 23 sg a per Mile | Oy opr tal e Miles Open | 
seventeen away. §&2 |oe2 gh Sper | : | 
Gross Work- Fixed = =S newer ee 1505 £5 Sig - week. re 3 Passenger =~ Goods, Se. em 
Re- ing Ex- Ch'rges > ..™ tog 552 BE | te Mile. - | 
ceipts. penses &s 22 Bee Sse) Sta 1908 1907 | 3 1908. ‘i 1907. 1908. 1907. 1908 
£ 2 z % | % | EnGuisn anp WBLSH. £ & | & £ £ x £ x * “x & | 
45,452, 41,185 3,683 3 3 BakerStreetand Waterloo .. -» | 3,099, 2,155 727| 471 734,757! .. ee es en Ks 31,408 
378,339 231,335 84,708 74 4 DT ctesvenhhsondenwuen’® “ -- | 14,032 14,575 16 347 74,383 165 i ee os ‘ 164,558 
64,384 40,912 21,821 nil. nil. Brecon and Merthyr...... 662 1,722 2,344 2,25 38 3% 32,774 10 9,070 8,734 17,774 17,338 26,844 
141 593’ 94,751 54,404 nil. nil. Cambrian ................ 4,492 2,705, 7,197 7,542 25 27 23,109 2 be nie ai -" 93,672 
173,387; 98,861! 31,0273 | 3 Central London .......... *e os 8,287 4,5631441 760 674,078 63 78,034 
88,883: 55,492) 31,713 .. | .. \Charing X,Eustn.,4Hamp 3,390, 2,455 437 302 702,768 .. 35,346 
88,500) 40,954 35,688: 12 | 14 City and South London o. on sas 3,179, 3,149 465 503 447,900 324 a fi a 2,421 
241,426 135,828 106,387, 3 OE cadadenindsinweainan'’s 3,424 6,270 9,69% 12,397 69 88 40,330 51 51,959. 65,831 64,421 75,292 116,36 
2111,171 1451,637. 792,354 nil.| nil. Great Central ............ | 28,200, 54,989 83,180 86,830 136 141! 60,227 214 3.8,750 315,99) 597,130 631,630 915,860 § 
2705,505 '1819,763 888,359, 5 1 |Great Eastern ............ 70,600 44,700 115,300 113,500 95 9% 65,185 63, $63,900 873,100) 479,500 488,000 1,343,400 1, 
2925,170 1976,273 772,710,4 (4 ‘Great Northern .......... 67,750 67,050 154,800 132,500 134 388 41,688 2 718,620 693,500 —, 750,600, 1,445,100 1,444,3 
46,476) 23,286 23,150) nil.| nil. Great Northern and City. . me ns 1,309, 1,597) 374 132 77,205. os fs > 129: 17,401 Bb 
147,763) 74,983 61,374) 4) | 9d. Gt.Northn. Pic. &Bromptu. | a on 5,040 3,805) 534 452 752,049 74 as a. 3,275: 42,455 9! .. 
6445, 809 |4516,703 1591,806 7. | 34 (Great Western............ 156,500: 136,500 '295,000 282,300 101 9s 41,813 118% 1,858,890 1,798,900 1 1,391, 600 1, 420, 600, 3, a 400 3,219,500 |2,8784, 2,878 
295,337} 191,568 100,710! 1 ‘Hall and Barnsley........ aa a 12,21) 12,142) 131; 167 73,793; 464 | de > 132,623 141,532) 73 B 
2848,031 1779,583. 804,349 !3 (Lancashire and Yorkshire, 61,500 60,945 122,445 129,789, 209 218 76,155 874 778,641 800,661 71, 350 724, 240 1,450, 000 L, 524, G01 5854) 50M 
7407,695 5004,674 2549,891 4} ‘London & North-Western | 150,000 164,000 314,009 333,000, 160 175 56,118 1324 |1,845,000'1,850,000 1, 688, 000) 1,854,000’ 3,533,000 )4,000 1,953 1,042 


313,300 
178,046 


129,508, 129,426 26,752 

| 14,799! 1,665! 16.46% 14,890! 211 187 183,769| 37 | 154,401 145,801 17,253 
9,130 7,067, 380 290 303,620 13 a3 % oes 

50,596! 62 _|1,087,000,1,103,000 1,617,000 

47,931| 1293 975,238 '959'828 1/383,872 


50,492 
72,3594 


38,431 
118,311 
15,470 


228,574 








i -> \8.-Bastern & Chat. Rail. 
525,073' 302,689 98,350 44 4 aff we, site hie Saran eee 5,207' 14,539, 19,746; 20,404, 153! 81 72,832 764 57,084' 60,286, 158,877 165,272, 215,961, 225,558 1a 
COTCH. | 
se PB SEY oan catecns 36,134, 52,465| 88,599, 96,956, 94, 100 .. Sona ae - 655,855) 590,709, O14, Mi 
' “a .. (Glasgow & South-Western* 16,762 18,808, 35,570 37,286 85 82 .. He 129,576, 128,538 124,171 132,791! 253,747 261,329 “ 
és . ‘Great North of Scotiand* 5,840 4,420, 10,260 11,440; 30) 3 - 1 41,470' 41,290 27,160 — 68,630 69,644 
c. | AB | ce [Bltightiand® ..........cceess 8,802, 3,378| 12,180 12.912 24 2 |. | 3S a a 85,859) 85,398 ay ‘| 
: | +e ‘North — nitconbees 37,989 59,033 97,022 105,007, 73 76 we | ee 631,219 649,410)1 
72,353| 44,060 19,119 4\¢ ‘Belfast and County Down 1,964 _ 767) 2,731, 3,235 35 40 18,969 1162 | 33,014) 34,883 8,347 6,754 41,361, 41,537 80 i 
126,171 83,989 49,514 nil.! nil. Dublin and 8.-Eastern.. 4,330 1,285 want 5,850 35 35 12,294 14 a as 71,164 Lr 13 
470,511! 285,886 98,569 a Great Northern .......... 12,661 8,623; 21, 23,476 39 S| 16,814 | } 181, 501 166, 626 94,459 95,876 245,960 262'5 in 
634,900 | 427,807) 189,332 Great Southern & Western 15,551 13,847 29) 38 33,059, 26 12,716 ois we 343,849 366, i a 
290,012 185,416 122 "3083 3 Midland Great Western ... 5,289 5,985! 11,274 12,800' 18 21) 13,304 TL} 22zioa | 134,173) 588 | 8 
* From Aug. 1. “a On iabiboaaba Preference Stock. 
—————————_——————_——— — — 
COLONIAL, FOREIGN, AND AMERIOAN RAILWAYS. 
oe 
= ~~ - 
3s Receipts. Total Receipts. 32 Receipts. Tota! Seidite ‘BE Receipts. Total Recelps 
Name. t= Name. '3 Name. ty 5900 
ios at Fs 1908 | 10071908} 1907. Act 1008 | 1007. 1608 P1907 eal 1908. {1907 os_ BE 
Inpian & CoLania Lb.) £ £ £ £  Fonsios. — Con £ £ £ & AMERICAN. — Con. £ ea ane 
Assan Bengal. . Aug.15 5533 6,013 34,400 41,122B. A. & Rosario Sep.12 89,492 84,627) 943,490 926,860 Baltimore & OhioJly. 1, 144,421 1, 60, aes 419,026 
Bengal and N. W. Sep.14 15,936 15,003 118,058 123,648 C.Urug. of M. Vid) 12 8,909 8,728° 88,220 87,421 ee a & Ohio Jly. 419,026, 478, by i e 
genes! N . Aug.22 23,000 27,133 202,400 251,520 Cordoba & Rosar.| 6 5,760 4,240 53,866 42,985 Chic. Mil. & 8. P. .. Jne. ore 975,826 *81,504 415,787 
Bombay, B., £0. Sep. 5 17,600 19,535 180,753 195, 200 Cordoba “Genta 6 4,020 3,800 139,925 126,965 Denv.& Rio Grande Aug.28 114,460 136,600 3 134.078 & 

Deo State Lines 5 21,200 31,200 222,200 335,735 Costa Riva .. Aug.22 4,996 6,369, 38,564, 48,789. Erie .............- May | 770,250 973,352 "97 83011. 
Burma .......... Aug.15 15,193, 12,810. 109.962, 100,558 Cuban Central .:'Sep. 12, 5,141) 4,001 43,687 48 71Great Northern ..Jly. | 957/839 1,125,122, ogc 
Canadian Northn. Sep.14 40,550" 37.580 370,800 447,300/Rast Argentine... oa ie ne ..  Hlimois Central. ... Sly. 818,953 1,005, “Oee 1. 197 108, Was 
Canadian Pacific.. 7 260,200 288,200 2,769,600 3,091,800 Egyptian Delte..Aug.20 6,619 6,512 92,551 96,027 Louisvl. & Nashvle. Aug.21, 163,388, 202 oom '§73,653, 

East Indian ...... 12, 98,400 95,133 1,086,200 1,019,800 Entre Rios ...... Sep. i: 4,900 3,498, 60,613 40, 588 Missouri, Kansas.. Jly. 373,653 444,907 

G. Trk. of Canada. 14 167,550 193,376 1,736,375 2,070,338 G. West. of Brazil) 5,849 5,798, £76,944 292,488 N. Y. Central and 6.952 1st 19228288 

Gt. Indian Penin. 12 50,306!‘ 54,679. 566,529 653,611'Inter. of Mexico, 4 $127,300, _—_ 1,181,600 1,366,800 Hndson River .. Jne. 1,455,974 1,6: 86.200" 

Indian Midi .. «¥ 12 10,046 12,984 121,408 159,924 Leopoldina ....! 12 30,817) 41,617 "B21, 629 820,283 New Orleana, N. E. Aug.2l 9,600 srs ae aS ae 

Madras & Sou i Mexican ........ \Sep. 7 149,200 1,310,506 1,488,200, Norfolk & West ..\Jly. 473,965 cies a 7388 a 
Mahratta ...... Aug.22 38,086! 33,760 294,892 277,752 Mexican Natnal. hoe: 14 “471 324,171 1,754,451 2,055,015 Northern Content. . Sly. |. 173,823 236,505, in <i Sa 
mebec Ceutral . . Sep.14 3,713, 4,329 56,472 53, 812 Nitrate Raiis.”. Aug. 3 23°21 28,267 93,471. ‘100,006 North Pacific. ‘ Sly. 1442-675 1, Sac 35 7 A 1 

uth Indian .,.. Aug. 23,215) 17,805 157,252 124,805 Ottoman ........ Sep. 12> 11,502) _ 10,156! Tie 64,928 Pennsylvania. . a (4 ‘ns, ao S282 
Southern Punjab. Sep. 4,307, 5,884 39,978 59,839San Paulo ...... \Aug.30 55,472 33,804 351 255,865 Philadel.& Reading Jly. ToS eee ee sit 

Forney. ‘ 2 a \Untd. of Havana Sep. 12, 12,846 13,497 127,410, 147,929 Southern Paeific ..\Jne. 1, gea.ri9 aS "08 1.317) mM 
Antof Chill) 1 ‘West, of Havana 12; 7,227, 7 66,418! 69,698 Southern Kailway Aug.21 185,745 
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arse 
—— 1 
cases, prices have gone up, and Lancaster, Porges-Rand- West AFRICAN. 
fontein and Durban-Roodepoort are all a fraction higher. Closing Prices. Rise Closing Prices. Rise 
| The common talk of the Stock Exchange describes the | Week. in Pall, Week. i Pall. 
nt as a “healthy reaction,” which may, perhaps, | Abbontiakoon .... t.. & ..+ gy Fanti Consolid..... ae Fee 
movement § 4 F x cat | MD ~ddntcnesde 1. W.. Gold Coast Amalgd. 3... ¢k..+ & 
warded as the converse of “sour grapes. It is, | Akrokerri (Ashanti) .. sy.. Taquah Mining and 

be reg< : al that th h ft h 1 | Ashanti Goldfields a -- Bina -a Exploration 243.. 238.. 

| however, not unnatura a e shares, alter such a long | British Gold Coast 2%.. h..+ A Wassau............ Te 
i fall away in a dull season, and it is quite likely | Broomassie........ x ts--— ty 


\| rise shoul: 
! that they will begin to recover when the present account is 


| finished and the City throws off its holiday mood. The week’s 
\| falls range from ye to 4. Other sections of the Mining market 


: 
| nave suffered with Kaffirs. Diamonds are weak, and Austra- 


} Vv 

~~ shares are mostly lower, Ivanhoe, Great Fingall, 
'| Golden Horseshoe, and Great Boulder haviag declined. 
| Copper shares, which had moved up in sympathy with the 
\| prices for the metal and the activity of Kaffirs, have gone 
‘| back, and Rio Tintos finished 1} lower. 


| The following are the prices and variations of the more 


| 
|| active shares :— 
1} 
1} 


SoutH AFRICAN, 


1 Closing Prices.Rise Closing Prices. Risé 
|| TRANSVAAL Last To- or Last To- or 
\| Gonp Mines. Week day. Fall. Week day. Fall. 


APed ...0-eeeeerees 32... St.. 
AnroraWest United us Bind 


+ gy, Deep Levers (Con.) 
|| Bantjes Consolidtd. Iym.. 2 


. |Langlaagte Deep... 2}x.. 23... .. 
+ ModderfonteinDeep 14 lta..— 


}| Boksburg.....+.++- 4..  &4k..— ¢y| Nourse Mines...... 2ax.. 2t..— 

|| Brakpan .. .....-+ 244.. 2 ..— a, Rand Mines ...... Tyee Tonee— oe 

| City and Suburban 23... 2%..— 4 | Rand Mines Deep.. §%.. $..— 4 

|| Consold.Langlaagte ¢9.. f+» xe Robinson Central... 5 .. 4¢%..— 

|| Consold. Main Reef 43.. §§..— ta} Do Deep(New).. 4%%.. ‘* — 

|| Crown Reef.......- 9 .. 9 .. «+ | Roodepoort Central ee oo 

'| Durban Roodepoort 12 .. 19 ..+ @ | Rose Deep ........ 4 48 ..— ty 

{| Bast Rand Prop. .. 4¢5.. 449..— a)|Simmer&JackEast 49 ta-.— dy 
| Ferreira ......es00 153 .. 15 ..— 4 |Simmer Deep .... 1i.. 14 ..+ dy 

EEE nccnccaccens 2+8.. 284..— #,| South Nourse..... ey | Pee 

|| Geldenhuis Estate 1¢4.. 18 ..— a) Van Dyk .......... 144. 1&..— # 

| Ginsberg .......... 1g .. 142..— sy! Village Deep ...... 24.. 29 ..— & 
|Glencairn Main Rf. ¢8.. & ..— ¢y| Witwatersrand Dp. 4y5.. 4)..— 3} 

{| Glynn’s Lydenburg ie: - 18 “3, 

i] Goch (New)........ ” — 

| Heriot (New) ...... Se xe Bee <c Lanp, Diamonn, &c. 

De sivcnessuees 14... 1 ..— } | Anglo-French Exp. 14%.. 148.. 

|} Jumpers ........+6 lgax.. 1 ..— ¢y/| Central Mining and 

|| Kleinfontein (New) 248.. 244.. Investment ...... 154 .. 154 ..— 3 

| eee 3H4.. Stk. .. | Cons. Gold Fields... 443.. 43 ..- 

\| Lancaster ........ ya-- %4..4 dy! Do 54% Ist Deb.1039 ..1045 ..+ 
Lancaster West.... }.. 4..— gs De Beers Def...... 13f;.. 13 ..—dk 
LanglaagteHstate.. 2t¥.. aff | DOOM i scecicces 15:x.. 15 —s 


Langlaagte Block B %.. 44..— 2| Do5%Deb. ....102 ..103 ..+1 
Laipard’ Viei .... 143.. 1dy..— fax) Do44%Exp.Deb. 90 ..90 .. .. 
|} May Consolidated.. 13... 1+4..— ¢,!| Exploration ; 





Meyerand Charlton 2+%.. 2t¥..— & | Gen.Mng.& Finance 14 a iy". 
|| Modderfoniein .... 10yq.. 10} ..— 3 | Goerz (A.) & Co..... if - 1g ..-& 
i| naan... wii. a na | 79 eee if se ett 
er Ree Gites «cv | Wee Mc RUGMM cdcasecs : oo 
|| North Randfontein fe: 1. e Temata (Def. 45.. ae -- e 
| eos Randiontein ae: 4 oot gy! “a Cons.In, 14s lays. — gy 
| Primrose (New).... 2 .. oo th! oO Estate........ oe ce ce 
{ Princess Eistate.... Iyh.. 7: *| ouamiems ne ‘ if: i: ed 
Randfontein .. .. 134.. 138..— ¢3| New African ...... .. t..—% 
Rietfontein(New).. 23... 2y%..— ¢y|New Vaal River 
| SobinsonDeVilliers 108 .. 10 ..—% | Diamond........ 13.. 1ld..— ¥ 
Do Randfontein.. 14§.. 143 OceanaConsolidted. 43.. 43.. 
Reodepoor' United Ms -» 13 ..— 4 | Premier(Transvaal) 
ew eaniuiece _ a8..+ ad Ply oo oe : je Hs oo & 
SimmeriJack Prop, 1s4.. 1h's:— "dy ‘Tranovaal Coal Test 1¢9:. 1g c= tp 
jussreal Gold.... 2h .. 243..+ ay | Transvaal Consolid. 2 2h. + 
Tn Ryn ee ala’: A os Trans. Est, & Devt. © FBee oe 
Torts ain Reef *, wd 34 4 RHODESIA, 
| Yogelstruis ......., ae oat 
| ym Rand........ 48. § ..— fe Bechuanaland .... fh... dh 
jo Gold .... 3}4.. Sys-.— British 8.A.Chartd. § ..  %4..— sy 
Deiiiudes See Beet? Do 5% Mort. Deb, 914 .. 914... 
Chicago-Gaika .... he. ghee «- 
a Eldorado Banket.. 2}%.. 2% ..— 
4EVELS, yaar’ ae ae i 8..+ dy 
j magunda Devt... 44.. 8 ..— & 
} owe cite: 7 _ oo? ene 8 .. #. oe 
Fersira Deop .... 58 :. 5 \-— ji | Rhodesia Copper=. 3... 4y.-—"h 
mhuisDeep.. 5Se.. 5h... .. Do Expl. & Devt. lve.. 1k ..— gy 
Jampers bee's wanes i: 2 mX. .— de :. Do ny oo eéeee - 19}.. 14f..— 8 
[ilo 2 Tiss Ag Lm gy) Tanganyika Conse, Ss. 44k 
Eamets Central's’ 1yy.. Ys. 7" | Willoughby Cons...“ ie.. a ss ts 
COD sce Shee Syy..—ge | Zambesiakxploring 1f,.. 1g ..— oy 
| WEsT AUSTRALIAN 
Romine Deigen. Rise Closing — Rise 
| Amoeisted G ; Week, day. Pall, Week. day. Pall. 
Aeeiated NB; 1g... 1f..+4) Kalgurli .......... 84.. 8% ..4 2 
| Qld. Horsestiow 1. git gitss_«, Lake View Consols ¢t.. 44..— 
| Great Boulder Pr »p. lia eH > | ian. > ae aa a. & -— > 
| Qrest Boulder o 3.. +» dy Oroya Brownhill .. 4 .. om a 
{Grea Fingal Cory? °° i ++, | Sone of Gwalia, .... he. ld..— os 
Imnboe Gold Corp Sin... by oe South Kalgurli eeee BB. Ss —* 
CopPER AND MISCELLANEOUS. 
nies Prices. Rise Closing Prices. Rise 
Aa o- or it o- or 
Anaconda. W eek, day. Fall. Week. day. Fall, 
Broken Hill Pycy,” St.. Gh ..— gy Mysore (10s) 2..... 5 .. 5 we oe 
ill Prop.. 2 pi 
| Camp ° @.e Nymugee Copper... &.. &.. «. 
| Cape Bird .. o 2..+ Nund) droog 1k 1 
| See Copper: : Sst ¢ |Ouregum eects fies Abd 
| Raperanea = **! « Bee ht be Do Bret een te 
| Great Cobar "°°" ** ° -+ te Orsk Goldfields..... &.. es 
'| Mazon @ Steen 5ty..— | Rio Tinto..... veces 695.. 684 ..—] 
Mexican Me, fa 143..— # | 8i as < a ae + 
weeny’: SH: Sh — a hate rons BES BB 
| Moan os ; ° 1 oo | Troitzk Goldfields. . 2 ** *e «0 
ida — -—_¢a | Waihi eeeeee eeeeee 9 “* oot ts 


Miscellaneous Securities.—The Industrial market is 
| still perhaps the dullest section of the House. It is felt by 
those who are most closely in touch with the conditions of 
trade that the present depression is likely to continue at least 
through the winter, while the outbreak of the labour dispute 
in Lancashire will effect not merely the textile industry, but 
the whole system of British trade. Industrial shares are 
consequently neglected, and very few markets are at all busy. 
There has, however, been quite a little boom in Brewery 
shares, and debentures have improved all down the list. 
Textile shares themselves have varied very little during the 
week, but J. and P. Coats are a trifle cheaper. Calico Printers 
have not been affected by the chairman's statement at the 
annual meeting, and close at the same price as last week. 
Cycle and Motor shares have hardened slightly, and Daimler 
and Humber are both a fraction up. Iron and Steel shares 
have been irregular, but the tendency on the whole is down: 
wards. The worst report of the week is that of the Palmer’s 
Shipbuilding and Iron Company, and although the shares are 
not quoted in the London market, the illustration it affords 
of the condition of shipbuilding has not been overlooked, and 


Shipbuilding shares are lower on the week. Cammell Laird 
securities have fallen, but other Steel companies have 


hardened. Hudson’s Bays were in demand early in the 
week, but close unchanged from last Friday’s price. Pekin 
Syndicate are rather lower. 
MISCELLANEOUS, 
Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall.! Week, day. Fall. 
Agricultural Bank Hudson’s Bay...... Se oO. n6. ee 
of Egypt ........ SE. Sb oe EARN: 40 < ccncdocee 144... 1..— & 
Allsopp Ord. ...... oS «os © <e Lon. & County Bank 924 .. 92} ..— ; 
Anglo-AmericanTel 594 .. £94 .. Lon. & West. Bank 50} ...50 ..— 3? 
Armstrongs........ Meco BD pe Lon. Genl. Omnibus 314 .. 314 .. 
BritishElec.Tractn. 14.. 14.. -. Lovell & Christmas 
Brit.Invt. TrustDef.1804 ..1814 ..+1 | CNR iesnceeneK Ce és’ Gee xe 
Brunner,Mond&Co 54... 58... .. | Lyons(J.) & Co. Gpx.. Gey. «- 
Coats (J.and P.) .. 8y;x.. 84x..— gy Meptn.Hlec. Supply 44 .. 44... .. 
Cunard Steamship.. Mt -. 123... .. | P. and O.Deferred..204 04 Se. ..on 
Eng. Sewing Cotton 143... 12 ..— #4) Vick’rsS'ns&M'xm 1¢8.. 19 ..—*% 
| Gas Light, &c...... 100 ..100 .. .. Spiersand Pond .. 9... ahs. «. 
Guinness Ord...... 340... 355..4+15 U.S. Steel Corpn... 48ix.. 46} ..— 1 
Harrod's Stores.... 428 .. 44..— & De Peek, <ccccest 1133..111g ..— 2 





DIVIDEND ANNOUNCEMENTS. 
































| | | | 
| (Dividend % per J. | Corres- 
| | Annum $54 [Ronaing 
Company, Period. | To —| Zen | — 
j | — & 3 
‘Interim, Pinal. aes Year. 
| pan | 
| American Investment} | | 
EIB occ tcinces ‘Half year) Sept. 15 5 os ma 
| Armstrong (Sir W. G.),| i | ! | 
| Whitworth, and Co./Half year oe 10 * i 10 
| Atlas Assurance Co...... Year oe | BPR] ce | 2s p.s. 
Baker (Charles) and Co.| ee +e eS gee) J 6 
Bilbao River and Canta. | | i 
brian Railway Co. ..|\Half year) June 30 20 Sakae ~ ae ne) ae 
| Birmingham Small Arms} i { 
errr ore Half year} July 31 - | @] Bi 
| Bombay Gas Co........ Half year; June 20 | O° |} <-«4 | oa 6 
British American Land | | } 
CRE dstiesurceens ad ' -_ \12s6d psi... i '12s6d ps 
Colonial Bank .......... Half year! June 30 «o | OM 6 
Damansara  (Selangar) i } i 
Rubber Co. ......../ Half year June 30 S.1 - - ce --4 co #- en 
| Dundee Coal Co......... Haif year, Sept. 50 én ae" 7 5 
Ferreira Deep .......... \Half year, Sept.30 4e6dps| .. | .. 3s6dp.s 
Foreign, American, and} i i 
Canadian Northern, | 
Prairie Lands Co... Half year! June 30; .. | 10 | i; 10 
General _ Investments, | i i 
NOI nk casvctas ‘Half year) Sept. 15 5-4 4 ° aa 
Jumpers Deep..........; Half year Sept.30 Isp.s.| ., i e Is p.a. 
Mandleberg (J.) andCo.|Half year June19 10 | .. | 10 
New York Central and ' { 
Hudson River Rail-! | 
| SERB i ncunssne sepensel Quarter ee } BS: boet o 6 
| Ocean Accident and} | | 
| Guarantee Cor>..... Half year! Sept, 30' 2 {| «. | es | IS 
| Oriental Consolidated; i 
m Miele Deas oan oe a ee ee) oe ae 
iver ate st i i i 
| and Loan Agency | A\Half year) June 30, 16 | -- |< 6 
Co } B) oe | oe + | we “* 4 
| Roberts (T. R.) ....---- I ie: Da ai coal cs Gade’ ‘dank’ -,anc Ae 
| Roburite Explosives Co.,, ' { 
PRA acescsncendauxs | an ae ) ae en le iy 
San Paulo (Brazilian)! 
Railway Co......... ‘Half year) June 30 ia 4 ow.) 
Bephinjuri Bheel Tea’ j i 
| GA, eescan see ihace +, Quarter ey Sh oeu. kh ie os we 
: Tarapaca Waterworks; | { ' 
» schewsonsssseonnp) Meme |e 4c BP we . 4 
{ Virginia Carolina j E y i 
Chemical Co. aca Quarter i “* 8 ' © . * 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. <2 

a et eee ees eH ae ee —— 

| Profit ppropriation. Corresnents 

__ | Balance After — Se ~—| Per 1 Fast Ye, 
Company. Ending — bo able for Poet? Carried to — ain, | 
° Distri- : Reserve, Balance | 
Account | — bation. Ordinary. Prefce. Deprecia- |Forward ,,*°' _ Divi- | 
|, sure tion, &c. Profit. dena | 
aes : | Interest. Rate. |Amount. Amount. “—"* 
BANKs. eg ee ee ee ee er ee et £ £ ac eae f ee | 
sank of Africa .............., June 30* 17,401 31,049 48,450) 5 25,000... 2,000) 21,450 37,159 “7 || 
Ulster Bank ......... oscceps| Aug. Sl 10,498 114,239 aah, TST 20 100,000 .. 5,000, 21,737 116,356, 29 ‘| 
OTHER CoMPANIES, | | 
Associated PortlandCement (8) June 30 36207 153,175 189,382) .. os 118,885 25,000 45,497 167547 |. | 
Palmer’s Shipbuild’g & Iron (9) June 30 15,885 Dr58.631 Dri2,745| a ; 4,981 ach Dr4?.22?) 71.29) aed 


* For Halt-year. wt 


(8) Associated Portland Cement.—The report states that the year’s results must be considered satis/actory if regard be had 


industrial depression which has seriously affected constructional 


continue, but the directors are making every effort to reach the lowest possible point of manufacturing cost, and prey 


expansion of business which will come when the tide turns. 


period. 





CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
































anne Gold Recovered. © Further issue of £78,600 Five per Cent. Sterling bonds, 1907, | 
s _- ee r—- Profit Nos. 586 to 731 of £200, 2,581 to 2,996 of £100, and 13,821 to | 
MINE. Ss Sa (V) | 14,159 and 14,200 to 14,250 of £20 each. 
om ad om da : 5 
Mil, §5 Mill 55 Tota, Value, | 
oF SF } | 
/ eo 
———— ee | 
eo Potices and Reports. 
Alaska Treadwell ...... 81,291} 1,450 o | ee - |V)$163000 
Ayrshire Gold .......... 8,052) 6,120 1,103, 539 1,642)(V) 6,346 jpeg 
Brilliant Extended 4,320) .. Swe .. CV) 10,653 GOVERNMENT STOCKS, &c. 
» a r y ' . . 
ec emiwcinnesists 1 7 4} ee r+ (CV) 2,612 GREEK EXTERNAL DEBT. —The Council of Foreign Bond- 
i 55 oe 5 - = oe gang com following eee compiled from figures || 
Consolidated Goldfields e _ | publishe y the International Financial Commission at Athens, | 
coon Zealand ... bese ‘al °° . (V) £7,517  saiene | with regard to the revenues assigned under the Law of Control for | 
Jumbo......-.s.seeecee, 2.400 2,550 "2le6| "442, ~—”'1,608(V) 6,838 | the service of the Greek Debt from January 1 to July 31, 1908, | 
Komato Reefs .......... 2,100} .. vs o -- _ |(¥) 3,850 | (new style January 14 to August 13, 1908). 
Matabele Reefs ........ 1,982) 581 oe 878 os -— . aa eniaa 
Orsk Goldfields (July) .. sel oe 1,586 os | ee “) aie 
Penhalonga ............ Bat as 2,116 ve (V) 12,112 : 
Prentice and Southern } | T eee. Pirewus 
Deep Leads (1907)... .. | «- | ee ee +e (V) 3,119 | |40bDacco, Stamps, Customs. 
Raub Mines ............ 5,530) “tea ags - ee haan | | Stamped Paper, : 
Rhodesia Matabeleland 1,952) 9 2 ’ 7 > 
Resende, Ltd. .......... 3,600| 1145). vy) 4889 | and Naxos Emery. 
St John del Rey ......... -- | «- ae ef -- — |(V) 8,400 | " |< nara 
Surprise Gold .......... 2,858 1,151) . ** exolv) “200 1G tote. Joly, 1008 Drachme. Drachme. 
Troitz Goldfields ...... OY vi - ee (V) 2, | Gross receipts, July, Sel 2,113,318 :26 1,930,327°90 
Vogelstruis Estates .... 10,775) 6,895 2,473 814 3,287|(P) 2,354 r | , , . . 
MED. c-aceisutaaacacd 31.904]. a ae ws (CV) 72/804 | Do do 1907....| — 2,282,715-06 1,850,680 -00 
Waihi Grand Junction.. 3,640) .. o ee (V) 6,508 | j i | 
Willoughby’s  Consoli- | Estimated receipts for seven| 
daved se. .-eseeeeess 2,897 1,820: « 2,475| ee | months (Law of Control) ....| 16,858,333°33 6,241,666°67 | 
| Actual receipts for seven months, | 
WDB. ..csccccccccccsceces+| 19,296,571:97 12,682,519°28 | 
STOCK EXCHANGE NOTICES. | Do do 1907/  18,309,166-00 13,517,235: 
| <oenseenemens —_——— | 


The London Stock Exchange 
special settling days as under :— 
FRripay, September 18. 

*Vanc 


Four per 


uver (Cit 
Cent. Debentures. 
WEDNESDAY, September 23. 

*Hollins (William) and Company, Limited—240,000 Ordinary 
shares of £1 each, fully paid, Nos. 520,001 to and 
240,000 Five per Cent. Cumulative Preference Shares of £1 each, 
fully paid, Nos. 120,001 to 360,000; Lancefield Gold Mining 
Company, Limited—z298,750 shares of 10s each, fully and parily 
(gs 6d) paid, Nos. 1 to *Mexican Southern Railway, 
Limited—Further issue of £100,000 Four per Cent. First Mort- 
gage Debenture Stock; *Niger Company, Limited—Further 
{1 each, fully paid, Nos. 350,001 to 


“~ 


70 »,000, 


298,750 ; 


issue of so,ooo Shares of 
400,000. , 
TueEspay, September 29. 

New Eastern Investment Company, Limited—Further issue of 
957 Shares of £1 each, fully paid, Nos. 661,539 to 662,495. 

' The Committee has ordered securities marked * to be quoted 
in the Official List, and also the following :— 

Baltimore and Ohio Railroad Company—$2,003,000 additional 
Prior Lien Three and a-Half per Cent. Gold bonds, 1925, Nos. 
M 62,994 and M 66,001 to 68,o00 for $1,000, and D 13,655 to 
13,658 for $s00; $4,002,000 additional First Mortgage 50-year 
Four per Cent. Gold bonds, 1948, for $1,000 each, Nos. M 57,976 
to st,977 and M 66,001 to 70,000; and $1,406,000 additional 
South-\Western Division First Mortgage Three and a-Half per 
Cent. Gold bonds, 1925, for $1,000 each, Nos. M 35,991 to 35,996 
and M 39,601 to 41,000; British South Africa Company—Pro- 
visional Certificates (so per cent. paid) for £831,069 Five and 
a-Half per Cent. Second Debenture Stock ; Cartagena (Colombia) 
Railway Company, Limited—Further issue of £85,600 Five per 
Cent. First Mortgage Debentures of £100 each, Nos, 6,001 to 
6.86: Hunter (John), Morris, and Elkan, Limited—8s5,o000 Five 


per Cent. Cumulative Preference Shares of £1 each, fully paid, 


The directors before arriving at the net profits have writien /1 
the cost of stores, the full benefit of which will be gained in the current year’s trading. 

(9) Palmer’s Shipbuilding and Iron.—The unfavourable resuit is due to the serious depression of trade and reduced 
which began in the early part of the year under review, and to strikes of workmen and labour disputes which have extended over a long 





Committee have appointed | 


vy of)—Scrip (fully paid) for £405,500 Sterling | - 


to the | 
enterpris2 all over the world. The results of the depression still | 
pare for the | 


WV 


production, 


= i 
| Nos. 1 to 85,000, in lieu partly of the 14,873 shares of /s each of 
| John Hunter Wiltshire and Company, Limited, now 
| Land and Mortgage Company of Egypt, Limited 


quoted ; 


kurther issue | 


of £16,544 Four per Cent. Debenture Stock; Para (State ofj|— |! 
































Difference between mt 1908) + 2,438,238°64 + 6,440,852°57 
mated and actual re- 
_ceipts for seven months) 1907] + 1,450,832°67 + _7,275,56925 | 


| _ Note.—Of the surplus over the estimated receipts from monopo- | 
| lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 Pet | 
| cent. is applied towards increasing the minimum rates of imterest 








| and sinking fund of the external gold loans of 1881 to 1893 


| Customs are converted into drachmz at the mean rate 
| for the month. 


| RAILWAY COMPANIES. a 
| NORTH BRITISH.—The haif-year’s results compare as f0./0W 
with those of the corresponding period of last year 

| , Inc. of 
Dee. 12 


Half-year ended July 31. 


1907. 1908. 1908. 
£ £ So | 
Gross traffic receipts 2,440,109 .... 2,409,009 — Sl 


The receipts in gold from both Naxos emery and the Piraeus || 
{ exchange i 





“4. 22,988 


— ee | 


Working expenses.... 1,313,571(53-8%) 1,336,559(55.4 











1,126,538 .... 1,072,450 .... — 5408) 
| Add bal. brought frwd. "10588 :... | 11,190 .... + | 
one misgel. receipts 144 oe 144... | 

uisaimae — onl 
| Net revenue ........ 1,137,270 .... 1,083,784... — Sie 
ones prior charges 918,686 .... 924,702 .... 7 OMY | 
| Available for ord. div. 218,584 .... 159,082 .... — 5930 
| Div. on pref. ord. stk. 143,409 (3%) 145,518 (9%) * 59.916 | 
| Div. on ordinary .... 59,916 (1°) nil vere ame 
| Carried forward...... 15,259 .... 15,564 - 


be s ; . lie etock £202 
| The receipts from merchandise are £3,234, from 11\* — eriod 
and from minerals £42,831 less than in the correspoDl"ls P 


The passengers, parcels, and miscellaneous receipt 


show increase | 
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\ nt 2974, and £2,052 respes tively. The receipts per | dividend than usual, in order to assist the shareholders in the pay- 

i} { £101 HE ave yielded | £1,780°54, as against £1,808°37 for the | ment of the call on the new shares due on Februarv 13 last, and 
a }wav on , 


+ half-year. The receipts per train mile for passenger the interim dividend must not be regarded as bearing the usual 
corresponding d, as against 43 oak, and for gocds and mineral | proportion to the final dividend of the year. The interim dividend 
rains are 44°95% ° 2d as agains: 80°48d. The proportion of | paid on February roth last was at the rate of 2s ( d per share on 
ene Ve po receipts is 54°00 per cent., as against the fully-paid s shares and 74d per share on the part-paid shares. It 

working g expe T ‘he board has elected Mr Alexander Reith Gray, is now proposed to pav a final dividend of ts 6d ager share 2 on the fully- 
32 pet on tor in place of Mr Pirie, deceased. paid and 1s ogd per share on the part-paid shares, making 4s and 
— PAULO. (BRAZILIAN). —The board recommends a dividend | 1s 7id per share respectively for the year. This will leave a 


half-year ended June 3oth last on the ordinary stock of balance to be carried forward of £39,865 
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- I for ae n+ being at the rate of Io per cent. per annum, to; gether TENNANT BROTHERS. —The report for the year end i June 30 
| jig - pen pr > per cent., both free of income-tax, making 7 per last shows after the payment of interest on debentures and mort- 
mt tha arrying forward £175,727: . ee ee Sete inte ere cn Wilev and i 
i cent. 2 any's share d Consols, of £24,292, making, 1 £3.43 
| BANKING ne a eisai brought forward, a total of £27,727 available tor distribution 
| ONG KONG AND SHANGHAI BANKING.—The ee nek fe Hat | The directors recommend a dividend of 10 per cent. for the past 
| ended June 39, 1908, presented at the meeting at Hong lk. yng on | year with a bonus of 2 per cent., placing £5,000 to the reserve 
} . ond, stated that the net profits, including 92,001 397+ | fund (making it £47,000), and carrying forward 43,427 ie 
i| ae broug ht forwé urd, after paying all charges, deducting ' 
ne |} ‘neest paid and due, and making provision for bad and doubtful MINING COMPANIES. 
ill |} . os amounted ‘to $5,403,917. The directors recommended NORTH BROKEN HILL MINING.—The report for the six months | it 
he |] ‘ye transfer ( f $500,000 from the profit and loss account to credit ended June 30, 1908, states that having regard to the low metal ‘a 
& || ‘ve giver reserve fund, which fund would then stand at | values ruling during the period, the directors regarded the profit ] 
\ «, 09.000. They also recommended writing off bank prenuses | earned as very satisfactory. Notwithstanding the extraction of | 
n, || wont the sum of $250,000. After making these trans!ers and ce- 65,000 tons of ore during the half-year, the ore reserves are in- || 
ng |} sing remuneration to directors, there remained for appropria- | creased by 100,000 tons, bringing the total reserves up te 1.100.000 
1} von $4,038,9 17. out of which the d irectors recommend the ; ayment tons The financial positi on is a strong one, the fixe i d ‘posits an af 
|| Jaaividend of £2 sterling per share—namely, £240,coo—which | cash in bank totalling £50,536. The liquid assets ot the company 
2 1s gid, the rate of the day, would absorb $2,633,142, the balance, | areas follows:—Assets: Bank balances and deposits, £50,536; 
of } § 008,774, to be carried to new profit and loss account sundry debtors, £2,630; stores, fuel, timber, &c., £6,665; total, 
a; | | , MISCELLANEOUS COMPANIES. £59,831. ae — —o £8 eae excess - — 
ue |} . . 2. he half- g 
ws — STAMPING .—The report for the year to July 31st last wa en £8 wane fe “, es we aes al 1 ape hav oo 
7, || 1 tthe net profits for the year, after making ample pet een heme g lewansoems hes - cale. £7.91 aha 7 _ 
. n for r all contingencies, including debenture interest, deprecia- oe ; ro ; cae a on Se toe ft aad a be : 
: plant, dies and stock, directors’ fees, &c., amount to £1,7 13: — a — ae £4,699 i ee d eee a Figo plage a i 
must be adeed £1,05 brought forward, making an avai a pers a i he Ppa =" a a ne > 1a ak = pe — 
ile balance of £2,795. The directors recommend a : dividend of | 7 woe. am all-y -— aan be Se . "Di id ee No. - eee 
| Seer cent. on the ordinary shares, to add to reserve (increasing amounting to £14,000, a een pate. ; ag end No. Ir, amount- 
etotal to £3,000) £500, and to carry forward £491. | Ing to £7,000, was payable on August r2th. 
| BROKEN HILL WATER SUPPLY .—The report for the six months - _eeenmenen 
ded June 30, 1908, states that the profit for ee hz — P i 
mounted to £27,422, to which has to be added the balance Ch C al Ce 
nd- | bray cations oil viz. :—{16,072, making atotal of £44,094. From e OMIT LT TMe5. 
oa ‘hisamount has to be deducted the sums of £7,500 forth thy —_—_—_—_—_—_—_—_—— 
ns, || venth and fifty-eighth dividends paid in January and April, THE CORN TRADE. 
for | 537 transfe ‘rred to sinking fund for repay ment of capital, and ? 
08, i written off construction account as depreciation, or a total Mark Lane, Friday Evening. 
£29,328, leaving £14,766 to be carried forward. Favoured by more settled weather and drying winds, grair 
— ikkvT WEST INDIA CABLE.—The report for the year ended | crops in most districts are being better secured, while farmers 
| valable balance of £6,149, as compared with £2,098 for the pre- | work being now practically completed i in Southern counties. 
E us year, when it will be remembered the cables were inter- | Business pro gresses very slowly at present, but the general 
mted owing to the earthquake, which involved the company in | course of prices remains favourable to holders. English wheat 
mocr repair expenditure, and the traffic was suspended for firm at the recent advance for anything well-conditioned. 
“en ne weeks. An interim dividend of 3 per cent., free of | Threshing operations are altogether less delayed, while sufficien 
i me-tax, had already been paid, and it was proposed to make | supplies are now forthcoming to meet millers’ requirements, 
7°90 |) ‘‘urther equal payment, free of income-tax, which would leave | whites, delivered up, ranging at 348 6d to 36s, reds 33s 6d to 
0:00 +4349 td beam — forward This would increase the amount to 35S per qr, 504 lbs, according to quality, average reds being 





‘ecredit of revenue account to £33,490. The company’s cables} held for 34s. Imported descriptions are fully maintained, with 
f ficiently yon the year debentures were paid off to! rather more demanded for Manitoba since a week ago. The 
amount of £6,100, leaving £50,900 outstanding. statistical position continues encouraging to the views of 
_UREISON, AINSLIE, AND CO —The report for the year ended | holders. Quotations :—No. 


| 

re ‘ 1 Northern Manitoba, 43s 6d, ex 
5-99 || ‘*tuary 29, 1905, states that no depreciation has been allowed for | ship, 44s ex quay; No. 2, in similar positions, 42s and 42s 6d; 

a tne es ithe company. Having regard to the fact that the No. 1 Durum, 38s, land?d Choice white Karachi nominal. 

| ttand works have bee n kept i n a high state of efficiency, and | Australia, on spot, gos 6d to 41s, 496 Ibs. New Zealand 

j “ta great deal of exploration work and capital outlay has been stationary, in absence of supplies. Long, 38s to 39s; short 








9.23 | F 2g n in connection with the unwatering of the mines and the berry, 30s to 378. 63 lbs, Plate, 39s to gos, landed, as in quality. 
oe =copment of the ore bodies, the directors have not considered | South Russian, on sample, ex granary, 398 to 42s. 
opo- esa m f immediate necessity , although it is recognised that The flour market manifests no undecid led tone respec ting Ameri- 
per || tion will have to be gone into in the near future. The} can comnts, which are well sustained, though closely competed 
erest |} “avon in the iron trade continues, and this company, in | against by English makes at low rates. On landed terms, Min- 

“Soa with al! other producers of the raw material, has felt, and aaelie first “patents, 30s 6d to 32s 6d; Washburn’s ;superla- 
ees |} Peis, the effect. The present position may be summed up | tive, 30S 6d; Pillsbury’s best and Star remaining cleared on 


as being that the company is in possession of a practically spot. Top Kansas patent, 29s to 29s 6d. Of bakers’ grades, 
“’ustiole body of hematite iron ore of very high quality, e< ally Iron Duke, 24s 6d, ex store; town households Né6. 1, 28s per 
| a ©, ana ready to be worked from mines ‘equipped with a sack, ex mill ; country patents, railed to London, 25s to 26s; 
low - I ant capa ble of coping with a greatly increased demand | and roller whites, 238 to 24s per sack. The wheat cargo” market 




















mne 3oth states that the net result of the year’ s working was an gather in their corn with less discomfort than of late, harvest 
| 





Hi - irge and increasing profits. The only reason why | presented a firm tone this week, sellers requiring stiffer prices 

¢, of |} outs are not being earned is one entirely beyond the me for La Plata and Russian sorts. White qualities came in for | 
¢. iD sae ee eCtOrs an | shareholders, for it is simply the present | good support at full prices, but otherwise business proved quiet. 
08. >. Gemana for the ore the company does produce and can | South Australian, October, changed hands at 38s 3d; expected 

we much greater volume, and this absence of demand is | January, 37s 3d; January-February, 36s 9d; August 8th, "38s 3d 
1,100 ] ent upon and caused by the great and prolonged depres- | net; and September, 38s to 38s 6d net. Blue stem, May rat 
2,988 “Me Iron trade. The direct ors are convinced that a general | 385 ods ; and Walla-Walla, loading, 37s 9d. Parcels: No. 1 
— || bing ei} trade would quickly put the company 1m a position | Northern Manitoba, September, sold, 37s gd, 373 10d to 39s; 
4,088 } us g regular and substantial di vidends. | and September-October, 37s to 37s 714d. English malting barley 

602 | NCHESTER s R : SHIP CANAL.—Subjoined is the monthly approxi- | now coming forward consists mostly of inferior types, and any- 
pt ne oe ‘urn thing useful meets with attention from 31s 6d to 33s, according 
— | ‘1997 * August. Total for Eight Months, Decrease to quality. Black Sea grinding sorts steady, and supply larger. 
3,489 || . 1308 1907. 1908. 1908. Odessa, 21s 6d, ex ship, 22s, ex warehouse. Persian, on sample, 
6,016 |) $5240 £ £ £ | 198 6d to 20s 6d, ex quay. Holders of forward position acted 
oe | STAVELEY - 50,267 .. 335,686 .. 311,703 .. 23,983 very reservedly, and required stiffer prices, but there was not 
9,502 | — prs AND IRON.—The report for the year ended | much response from buyers. Californian super to No. 1, Sepe |} 

109 || a last st hat, after providing for the dividend on the | tember-October, done, 32s 6d. Parcels of Azoff-Black Sea, 
9,916 | en ares at nd the interest on the debentures, the net profit | afloat, sold, 21s 114d to 21s 6d; and September, 21s 774d. Maize ; 
—— us business operations and investments ofthe | still very strong and scarce, with sellers demanding over the 

30° || Sto 4245,622, and with the balance brought for- advance last estéblished respecting Odessa—2os 6d, ex ship, i 
202, || rf » 33,022, amounts in total to £278,645. Last | 30s 6d landed. The quality of Plate . arriving is so 
2r104- i} é , taking into consideration the state of the | far poor, and quotations are quite nominal, while un- 

ease |i - the time, decided to declare a larger interim | settled—azs 6d upwards, landed, according to quality. 
— eee 
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To arrive, firmness prevailed, La Platas being held for 
rather more money, but business made generally quiet 
progress. La Plata, August 28th, sold 27s 3d; and by 
October 1sth, 27s 3d. Parcels La Plata, afloat, sold, 27s 9d; 
and September, 26s gd to 27s. Oats rather firmer for Plate, on 
continued small shipments, other sorts being maintained. Plate, 
16s, ex ship, 16s 6d landed. Black South Russian, 15s gd up- 
wards, ex quay, 38 lbs; 40 lbs, Vologdas, 17s 6d upwards; and 
Konigsberg, 18s 6d to 208, both quay terms. La Plata, afloat, 
158 742d to 16s (bags); bags or bulk, 153 od net; August-Sep- 
tember shipment, 15s 9d; and Black South Russian, September, 
15s 114d, The wheat cargo market to-day ruled quiet, prices 
being the turn easier. Bahia-Blanca-Barletta-Russo, 63 lbs, 
January-February, sold, 35s 7%4d. Parcels: No. 1 Northern 
Manitoba, October-November, sold, 37s 6d to 37s 3d; No. 2 
Club Calcutta, April-May, 37s 3d; choice white Karachi, aflot, 
408 6d. Maize steady, quiet. La Plata, August-September, sold, 
278 7'4d. Parcels: La Plata, August-September, done, 27s to 
26s gd. Barley quiet, unaltered. Parcels: Odessa, Nicolaieff, 
arrived, sold, 21s 3d; Black Sea, October, 21s 7%4d. Oats quiet. 


The following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 5 a 


1908-1909. 1907-1908.' 1906-1307.| 1905-1906. 








{ cwts. cwts. 753 100 4184600 
Imports—Wheat (1 week to Sept, 5)! 1,954,300, 1,812,800, 4,733, 154, 
a Plour | ne ©? Bete 5)“ a'o00| 245,00, "491,900, 408.100 
2,118,3C0 2,057,800 5,225,000 4,562,100 
Add week ending Sept. 12—Wheat) 1,726,700 2,024,200 2,125,500 2,354,000 
BINGE. wi vehdanke¥eswetislatoteus 295,100 223,500 311,500 337,500 
Total imports 2 weeks......../ 4,140,100 4,205,500 7,661,800 7,253,600 
Less exports-~ Wheat................| 48,500 32,000 19,600 11,800 
PO iasnsnthesenettacarenin 4,500 5,600 4,300 5,500 
Net imports............... 4,087,100 4,267,900 7,637,900 _7,236,3C0 
Add to this the estimated sales of 
home-grown wheat ............ eee»! 1,149,700 622,300 2,576,400, 2,925,00 
Two weeks’ home supplies ..........| 5,236,800 4,890,200 10,214,300 10,161,900 
Average price of English wheat per| a d s ad s d s 4d 
I ons oh nttecklticsmibe ind e+} SL 5 31 4 25 il 26 11 
= per cwt............. aiecsmaanie’ | 97 3 7 22> «511g 6 2 
ae a | bushels. | bushels | bushels | bushels, 
“Visible supply” in U.S, centres,bush,| 19,530,000 45,550,000 31,180,000 13,356.000 
Do. do. = in ewts. | 10,462,500 24,401,800 16,703,600 7,155,000 
' 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 


weeks ended Sept. 12, rg08, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 


QvANTITIES SoLD. AVERAGE PRICEs, 








Wheat. | Barley, Oats. Wheat. | Barley, | Oats. 

1908. qrs_bsh | qrs bsh| qrs_ bsh s 4d sdis4d 
Sept. 12... 49915 2 ' 5,444 3) 15,702 6 SL 6 | @il 17 6 
5... 58,751 3 3,651 5 20,084 3 3010 | 2 5 a 

Aug. 29..: 76422 6 | 4114 0) 17,859 1 3010 | 24 § 17 1 
22..; 55,253 O | 1,460 3) 13,531 2 31 2; &@ 5§ 17 10 

1£..| 64,067 4 1,037 6 | 11,248 5 Sl 6 2310 | 18 1 

8 54,437 5 683 6 9,687 1 316; 231 18 9 

ae 35,802 0 9,754 3 35,946 4 31 4) 2 4 17 6 
en scons 89,745 2 41670 7, 3,330 2 Sli i 4@3)} 61 
ee , 83,185 4 | 36,986 3) 23,705 0 SBSUuies?i #@.s 
1904 ...... 51,889 1 | 45,918 7) 37,554 4 m2 7' 88! BU 





IRON AND COAL TRADES. 





The condition of the pig-iron trade is not quite so good as 
we were able to report last week. Business is not brisk, and 
prices show a downward tendency. It is thought that this is 
merely a temporary check, as reports from America continue 
to show improvement. The outlook in Germany is not so bright, 
as there are rumours of a Pig-Iron Syndicate, and our shipments 
out there are disappointing. Prices have fallen in Cleveland, 
and No. 3, which stood at s2s 6d last week, is now quoted at 
51s 3d. ‘the hematite trade on the North-East Coast, however, 
shows no signs of slackening off, and prices stand at about 
50s. 6d. to 573 for mixed numbers. Rubio ore has appreciated 
in value, and is now quoted at 15s 6d per ton c.i.f. Middlesbro’. 
To-day’s Glasgow prices:—Cleveland, sis 7%d, one month, 
51s 4'2d three months; buyers, 51s 8d cash, 51s 7d one month, 
51s 4d three months; sellers, 51s gd cash, 51s 7%d one month, 
51s 4!2d three months. Market strong, small business. Turn- 
over about 1,500 tons. Connal’s Stores to-day:—In Glasgow: 
Scotch, 1,000 tons; Middlesbro’, No. 3, 68,707 tons; standard, 
nil; and hematite, nil. 

Our Middlesbro’ correspondent’s report dated September 
17th is as follows :—Pig Iron.—The demand for pig iron has 
fallen off, and prices have further declined. No. 3 Cleveland 
G.M.B. is now 51s 3d per ton. East Coast mixed numbers 
hematite are 568 6d per ton. Manufactured Iron and S¢2el..— 
The prospect is a shade brighter, and work is being resumed at 
local works that have been idle for some time. Stee] ship 
plates, £6; steel ship angles, £5 12s 6d; iron ship plates, 
£6 78 6d; iron ship angles, £6 15s; iron bars, £6 158; all Jess 
24 per cent. Steel rails, 4515s net. Iron Ore.—Sellers main. 
tain a very fitm position. Best Bilbao. Rubio iron-ore (so per 
cent, iron), 15$ 3d. Gellivare and L/K. Swedish iron ore (60 
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: ‘ %) ° ae, 
per cent. iron), ““A” grade, hematite, 19s 6d; “Cc... 
Cleveland, 17s 6d; “F” grade, basic, 17s od; cit, Np MS 
ports. + Loa 

The Zron and Coal Trades Review writes as follows Senet, 
manufactured iron and steel: —‘“ In the finished iron =a, : 
industries there is not very much change to note during =~ te 
week. The slightly better tone noticeable recently jn some 
partments is maintained, but as a rule the position jc still & 


| 


| 


— —— 


far from satisfactory, and nothing like a real reviya] 
its appearance as yet, although it is hoped t 
provement noticed recently may prove the prec 
things. 
about the same, and makers of bars are doing rather mor 
ness than has come their way lately, common j 
market with less difficulty, and occasionally at 
prices, being quoted at from £6 2s 6d to £6 7s 6d. In the she. 
building industry the placing of some substantial orders a» 
reported from the Clyde, and it is consequently hoy 
makers of materials used in it will reap the benefit in d 3 
although the advance of 2s 6d made last week in ship-plate 

the result of the agreement with English makers, and hard 
any increase in the demand at present. 
there is an upward movement in Scottish steel of ‘ 
The rail-making industry continues to experience more activiy 

than many other branches of the trade, and heavy steel sectiogs 
remain at about £5 15s.” 


departments, and collieries on the whole are doing i 
house coal trade especially is getting brisker as the cold weather 
approaches. ough 
there are still considerable stocks, which have accumulated 
during the bad weather, to be cleared off. 
beginning to feel the effect of the improvement in the iron ar 
steel trades, and if it should lead, as it is hoped it will, toa] 
general improvement of industry, better times can 
in , ing 
although business is not exceptionally brisk. Best Northur 
land : a 
by second-hands, with a consequent lowering of price. 
best gas coals are doing well, but coking 
easier, 
screened, 15s 6d to 16s; dl : oe 
berland unscreened, tos 3d; gas coals, Durham, 11s 3d; coking 
coal, os od to 10s 6d; coking smalls, gs gd to 10s 


| is not singular, there were practically no lat 


at } 
4iadS Tage 
that the little i» 
UISOT Of better 


The demand for finished iron in the M 
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41Giands remain< 
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The coal trade shows signs of improved business in mg 
well, 





The export trade continues to be good, although 


wah 


The coal trade is 


the near future. Newcastle is still doing moderately wel, 





sold well ahead, but are 





steams are 
and bunker coa 
remains fairly steady. Quotations :—Bes 
steam smalls, 7s to 7s 


and coke 


6d: 


3d; bunkers 
best foundry coke, 17s. 
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THE LEATHER TRADE. 


iOS 5 





Though there has been no free buying of leather Guring & 
week, a steady feeling has prevailed. More inquiries _ deen 
made for autumn and winter substance sole leather, tho igh 
business has resulted. Bellies are in fuller supply, but ee 
are well maintained, in fact, there is but little oan = 
quotations for any description of sole or upper leather. aa 
to the steady firmness of raw hides there is little disp - rhe 
sell leather for forward delivery at current rates; on t — 
hand, users show no anxiety to cover their r¢ mange hoe 
and consequently the volume of business has b = aoe 
Imported leather is in small supply, and this naturally tenc 
wards the steadiness of home productions. 


TS 


THE WOOL TRADE. 


el 


Our Bradford correspondent writes :—Any a 
the trade is spasmodic. Ten days ago there pes at 
cause after a month of almost total inaction t ere lence, and 
business. Now there has been a relapse to somno This dot 
things are very quiet, with a slight easing of Poe ae oat 8 
not amount to much—the mere farthing whi rt Tae 
—but it is symptomatic. Nobody believes ~_ seen oo 
held with the consuming section so manifestly depres® Sydnet 
a new clip almost due to arrive in 


the auction rooms of“, 
s 3 i compass #4 
and Melbourne. English wools ere in 
steady. 





improvement B 
buoyanc} de 
e 


small 


* * * * 


ISTR r CLIP. 
COLONIAL WOOL—THE AUSTRAI IAN ¢ 
(FROM A CORRESPONDENT.) 


It is certain that much of the Australian de = pa , 
being shorn will prove to be deficient both in a no doubt adost 
tity. Letters received by this week's mail leav . ‘by fa the 
this. The Riverina district of New South - aie and it 3 
most important wool-producing area in — Not only bas 
there that the drought has been the most Sy ike ee amongs 
the lambing been a comparative failure, but the “an of he 


eae n spite of © 
the grown sheep have not been insignificant, ving vas ngs 
strenuous efforts of owners to avert them y Twas. abundat! 
bers to other parts of the State atl owners 2° 
Thoroughly reliable correspondents state ¢ ae oe regarded 
have marked from 25 to 30 per cent. = bens Tam assste 
having been very fortunate. In one case, je to mark, Ws 
‘extremely heavy nist 
of one corresp® ra 
f my neigh elt 
ewe> 
20,00 






the losses amongst the grown sheep were 
following is an extract from the letter why 
writing under date August roth :—‘‘Op pees a 
places the total marked is 80 lambs out 0 -" Ot ont 
out of 40,000 sheep the total now alive 4s 0 





This week, howeve: 
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be expected | 
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Bsa aa 


-. died of starvation. 
1 east having GicU 
the rest 


sown sneep ‘ 


| 
1 
4 
i 


1 # woOOi 4>% 


true that most favourable advices reach me from the 
1. jg true that mos 


ie. | shern half of New South Wales, and also from Queensland, 
~ 4 a qustralia, and Western Australia, where the lambing has 
ade ae pal average to good, and where the wool will be satis- 
= been trun of course, is whether the exports of 


The question, 


factory. . 
i wool durin; 
the deficit clips 
4 





from Victoria and Riverina. Some corre- 





bh 4 


‘ion as 
oe, wool-yest ends on June 30th next. So far as the exports 
| she first two months are concerned, the trade is still in the 
sack. for neither in July nor August has the usual monthly cable- 
am giving the exports from the Commonwealth been made 
' sublic by Messrs Dalgety. se 
a3 W Rut whatever may be in store for those engaged in the colonial 
far as Australian exports are concerned, during 


wool trade, so 








the present condition of the woollen and 
tlons ted industries, both here, on the Continent, and in 
\ rsA..At the fifth series of London auctions, commencing 
any next Tuesday week, it now looks as if, including South American 
ani Falkland Island produce, about a quarter of a million bales 
will be available. This state of things seems to be creating 
more anxiety in Melbourne and Sydney than at 
where, owing to ve : 
t is cheerful and firm. The market there is losing the 
ium state into which it had fallen; and the opening of 
, toa the auctions in Coleman street on the 2gth inst., but more especi- 
pected aly the first sale of the new season in Adelaide two days later, 
well, ae looked forward to with much interest and some anxiety. 
Experienced traders think the worst of the crisis is over, and 
dercut § that steady prices on the present moderate level may be ex- 
uv ected fora long time to come. The London Committee of Im- 
ers and Brokers, up to the time of writing, have not decided 
t quantity, if any, of the present super-abundant supplies 
shall be held over until the November sales. 


* * * * 
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Wer Woor.—Our Australian correspondent sends us a report 
{a conference 
question of wet wool. 
men who had investigated the question was submitted. The 
ort pointed out that the opinion prevailed among men,‘ who 
tac practical experience that shearing when the wool was too 


‘ing the is wien : ; ; 
Sha Wet, was Injurious to shearers, producing, indeed, a definite 
_ a uiment, but there was at present no information obtainable as | 
on 


the true meaning to be attached in that connection to the 
“pression “‘too wet.’ In the first place, they did not know 











ation i vosther the moisture in wool was itself the cause of the trouble, 
Owing ‘merely a contributing factor. In the second place, assuming 
sition 1 ‘was the cause, they did not know where the line was a safe 
he othe! vicentage of moisture. They recommended—(1) The appoint- 
s ahead, aent of a scientifically-trained observer, and preferably a medi- 
or smal “man, to collect information during the shearing season in 
ends to» “trent localities; (2) the adoption for the purposes of his 
“sty of Richardson and Gillespie’s determination in such 
“acy Selected form as may be decided on after preliminary 
“etgation by the appointed observer; (3) that the attempt 
, “ommend a standard of moisture, or to lay down rules on 
a subject, be postponed till the observer’s work had been 
auy examined <¢ I - ; 
ement 2 manimously. ined and reported on. The report was adopted 
ancy be q * * * * 
sa Ue € total number of bales afloat in wool ships on September 
nee, a m Ret rding to Messrs Brown and Eagle’s monthly list, was 
ret ,. 4 total exceeding the corresponding figure for last year 
si S aan 5,995 Dales. Of the total number, 15,174 bales were from 
ae South Wales, as compared with 5,089 at the same date 
yr re 13,253 from Queensland, as compared with 4,224; 
at Sy@ — Victoria, as compared with 380; and 21,351 from 
pass & "ealand, last year’s figure in this case being 4,885. 
; * * . * 
UIP. nat York Journal of Commerce reports that the Roxbury 


be sch _s ston, Mass., will resume operations on a full- 
“ — September 8. The Crescent Worsted Co., Law- 
hncord N” Ly running overtime at its branch plant at West 
tain ‘bei {. The Lawrence Felting Co., Millville, Mass., 
y Dustin serrated after a shut-down of about four weeks. 
he in Island Woollen Mills, Penacook, N. H., will re- 
mins. The ty on Tuesday after a two weeks’ shut-down for 
By five tam ‘untington, Mass., Manufacturing Co. is instal- 
be spootin aoe made by J. K. Altemus, Philadelphia, in 
oro Mes partment. The Nemasket Worsted Mills, Mid- 
ders on i net are stated to have received a large number of 
‘Tannin 8 t weight goods for the spring of 1909. The plant 
The ae 4 full-time schedule. 
bring Setemie stockholders of the Blackinton Manufac- 
he mill, ase a decided to discontinue the operation of 
tsachusetts. ey oldest and largest woollen mills in western 
Ame into eaten : to liquidate the corporation. The mill first 
Means that oe 87 years ago, and is well known. This 
company oat is for sale. A meeting of the creditors of 
RLY on the scam be held at the New York office of the com- 
MSsed, and the do, Which plans for the liquidation will be dis- 
© disposition of the property determined. 





ihe present season, it is quite certain that the present stock of | von are reduced dy. 
ol in London is far larger than the different sections of the | . 


the | are 414 to 7 points higher on the week, closing easy. 


Bradford, | 
ry light stocks of both wool and tops, the | 


recently held in Melbourne to consider the | 
A report signed by a number of scientific | 
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The losses in Riverina of | 
ften range between 20 and 30 per cent., and the | 


; a 
| OWE has frequently been a complete failure.” aa 
weer ‘milar reports from Victoria, where this year’s clip 
save simil 


on the whole, sure to be short and tender in staple. | 


> the present wool-year will be seriously affected by | 
je dents think they will, but it is much too early to hazard any | 
; to the decrease which is likely to be shown when the | 


| has been quiet. 
| quoted 554. 


| quotations are raised 7 
| demand, and quotations are advanced 7 points. 


| January-February, 4.77; 
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THE COTTON TRADE. 





LIVERPOOL, September 18. 

There has been a verv fair demand for cotton this week, esti- 
mated sales 40,000 bales, of which 30,020 bales are American, 
3,200 bales Egyptian, 5,850 bales Brazilian, &c., 140 bales West 
Indian, 250 bales African, §40 bales East Indian. Of these, 2,700 
bales are for export and speculation, and 37,300 bales for the 
trade. Imports, 22,521 bales, including 15,877 bales American, 
6,363 bales Egyptian, 102 bales Brazilian, &c., 43 bales West 
Indian, 60 bales African, 76 bales East Indian. Sea Island 
descriptions are quiet, and quotations are reduced 3 American 
Quotations are raised 7 points, middling 
Peruvian rough kinds continue in small demand at 
easy rates. The quotations of good fair and good rough are 
reduced 30 to go points. Smooth has been in good request. Th: 
points. Brazilian 





continues : 
East Indian 
Quotations of Broach and Tinni- 
In Egyptian a good business has been 
are generally raised ,. Joanovich and 

Fully good fair brown quoted 7}%. Futures 
' September, 
October-November, 4.83; 
4-79%; December-January, 4.77%; 
7 February-March, 4.78; March-April, 
4.791%; April-May, 4.804; May-June, 4.81; June-July, 4.81%. 
Egyptian futures are 6 to 8 points higher. 


CURRENT PRICES.—THURSDAY. 


has been in moderate demand. 


done. Quotations 
Abbassi unchanged. 


5.09; September-October, 
November-December, 


4.91; 





Same Period Same Period 











a ¢ |g 
; ° z 1907. 1906. 
Descriptions, a = | Be Sane ae 
° = : s 3s @: - © + 
6232 2/8 3322 2333 
J a. e = 
5 3 SB fig Acez HOA 
American, @'a@4a4:4:a\|aidadidia 444 
Bea lsland........perlb . .. ., 15§ 164 20 ee! Teer 
Pioridia ditto. ..cccccscee; oo (222 | .. [132] .. |A352 || 17) 2. | .. || 108 -e |. 
ord GULMMidGMMr GOLMGM GOLM@GM 
American ........e+s00. 423 462 522 5°46 5°66 602 5°73 647751 5:18 5°42 536 
Brazilian, Mid MF rr, GF Gd Fne MF Fr. Gd. MF! Fr. Gd 
Pernambuco, &c......... -- 495561597 .. .. G@387T13 .. 520564 ,, 
CORED cccccccccecceccces| co | SSO SER, FSB: ce | ce || CSE TIS oe | 5A S@ ae 
BPASGERR .cccccccccccccce| co | OO SGA SE, co | oe | OSSTIS .. | HIF 5G .. 
Rio Grande ...ccccccces oo 465528550 ..  .. 6617S .. 564602 ., 
BRGONS cccccccccccccces| co (SOU SEE FOR ce | co || CIS TIS. ... |. FARjSUS 4. 
Maranham .......ccce0| «+ 497 562 595 .. | -- 661 736 .. | 5°64 602 ., 
Egyptian, | 
BROWB cccccccccccccccces| co | co | GRR, THe) & 7 co 9h 102 4. | T2'1 
TIE ccccvnccccccccescs! co | oo | Gt Gt Fae FT ,ee 9 lye 2. Tra 9 
Gmyrna, Greek, Bo. ....| «+ | ee | ce | ce ; co | oe. ce | ce | co | ce ce | co 
West Indies, &c. | 
Tahiti Sea Island eeeses, of oe ee | ee ** | «8 °° Lose *- ee ee ee 
Peruvian—Rough ....... +. | «+ «- 8408701015 ..  .. 1200 -- $6 
Ditto Mod. Rough .... «- | +. 625 7°00 7°85, .. | .. S501100 .. 645 835 
Ditto Smooth ........ »- |5°30 570 590 6°10, 6°30 6°66 735 $11 5°65 618 648 
Ditto Sealsland...... -- +. 72% % 9,94... 13815 | ..! 8 94 
METI: sccntanescavece «» GIST15 .. 4°80 580 
East Indian. 


 @Fr vay Gd. F G Fne\s'tn rer Gd. Fue ror (Gd. |Fne 
Surat—Mac,G'ndSurtee .. . a es eh co | oo | & 
3 re 


» Broach’ .. | 44 4¢9 .. 


” es 4 
Sawginned Dharwar... 443 43% os | ee | co] Oe 43 | a : 
Bhownu peepee Tr 4f 4ta,.. «ta Tek OA) 4% 4% 
M. Gin’d Bhownu dey See 4m 4h... 6% OS 4. 4y 
Oomrawuttee, No.1 .. 44 


” No.2... «- ee 53 
M. Gin’d Oomra, No.1 44° 42 4a ww 485 RM 





4a 

44 

4yn 
af a GP ago | ata Gab Ste ak 4i 
aa als $ = ‘ 

“4 4 

4a 

4 

‘i 

Ste 


i 4 

“ 0.2 * * j 4 | ee ee! 45 5 ee ' 
M, Gin’d Khandeish .. 43 484g 4b 4g Se 42 a4, on 
Bilatee wee eeeeweeeeee +e | oe * * o* *- 4 4% ee! 44 
a Comptah .. 4A * * ee | oe * 2 ** ee | ; - 
OEE wcccccccce-c, ++ | oe ce | op | co | 0 o< oe ee 

Gi sccensctsesaceant GUN ac Sfs 3th .. ee 3 4h ke sy 
Machine Gin’d Scind i i a : - 3H 3H iia iis 3 ii iia 8 
Machine Ginned Bengal ..| .. Sm Sie Ste! Saal 4 a -. | dy Oe 
Madras—Tinnivelly .... 475 475 44a .. «2, .. 5S 5h .. 4h Sm. 
WERRGEE cccccs| GB oe | Bi ce | col co | 2 1.3 |e a on 
Commilla .............. Nos 444 Nol 4§ ..  .. | Sf; Nol 58) .. Noll 54 
Coconada Red. ...5....| Fair... | oc | co! oe | Fate vo 1} Faiz ..| cc 





imports, Exports, Consumption, &o. 


September 11. 
Inc. or 
1908, 1907. Dee. 
Bales. Bales. Bales. 
Imports Week ending Sept. 11 13,268... ‘a Sone me 
Ps From Bept.4 .....- 17,838 .... 21,218 .... — 45,380 
Exports Week ending Sept. 11 5,504 one 11,490 .... — 7,986 
oa From Sept. i .....- WU AS0 cece 3900 .... + 750 
Consumption Week ending Sept.11 47,014 .... a a os 
From Sept.1 ...... 86,918 .... 110,271 .... — 235,353 
Btock capeneaanpntapennnen.. Gide ; ER: enc: 


The imports for the week ending September rith amounted 
to 13,268 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 43,000 
bales, against 34,000 bales at the corresponding period last year. 





MANCHESTER, September 17. 


The general tone of our market has been rather quieter than 
last week. The wages question has been freely discussed, and 
it cannot’ be said that much preparation has been made by 
manufacturers for a stoppage of the spindles next week. In 
piece goods for export some exceptional sales have occurred in 
shirtings for China, but the general demand does not improve 
very much. India buyers have not been in the mood to place 
contracts of any weight. A miscellaneous business has trans- 
pired for the Mediterranean outlets. Heavy goods have been 
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in request for the Levant. Distribution in home trade fabrics 
has been on a rather freer scale, but considerable caution is | 
exercised by purchasers in operating. American yarns for | 
home use have been firm with a fair business passing. Spinners | 
here and there are improving their margin a little. Rather more 
inquiry is mentioned in export bundles. Bolton spinnings are 
hardening, but no business of importance has transpired. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
Price, ——-—— — 
+ Sep. Price, Price, Price, Price,’ Price, 
17. #8ep. +Sep. tAug. tAug. tAug. 
; 27 20. 13. 


Raw Cotton—Middling American.per |b 
Good fair brown Egypt.per |b 
Yarne 32's twist...........++++.--per Ib 

GPO WO ccvccccccccocccces St 
60's twist (Egyptian) ......per lb 
ty Swat 116 yds, 16 by 16, 32's and . 

PB. cece ° cece 
Stn. shirtings 76 yds, 19 by 19, 32's and 

PB o002censendereccensesecse ecccece 
38-in. ditto, 38 yds, 18 by 16, 10 lbs....... 7 
59-in, ditto. 374 yda, 16 by 15,8} Ihe ....' 6 


____(II.) Compared with Previous Years." 


Price, Corresponding Dates in 
Sep. ——— 


17, | | | 
7. 1907. | 1906. | 1905, | 1904.| 1903. 


adaed ad 46 
546 687 5°62 
Tvs 0 930 9 O Tf 
4% 0 103 09%, 0 | 


| 


a 
6°28 
8 


ais 
564 «6 
0 
0 
0 
0 


Raw Cotton—Middling American.per |b 


Good fair brownEgypin..perlb 


8 a4 

68 

0 7 
Varne—32's twist ..........+0++..per ib . 
0 


4 
fe 
th 8 


40's weft ......ce.eseee--perlb 730 1044 0 94 O 8 
60’s twist (Reypsian) ----perlb 013 0193 016 O 14g 2g 014 

§2-in. Printers, 116 yds, 16 by 16, 32's and 
Mientsrsctesiineniemessnesssessass ee 5 Tt 8 16 16 ON EN SC 
33-in. shirtings,76 yds, 19 by 19, 32's and 
316 O 1411 15 O 14 3.131 


PE ocsevesconsestevcccecccccocccoss 
38-in, ditto, 38 yds, 18 by 16,:0ibs...... 7 8 8 9 80 8 i 7il 7 7 
68 79 70 714 611 6 % 


39-in. ditto, 374 yds, 16 by 15,8} ibs .... 


* American cotton being quoted in decimais of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations, 


THE COTTON DISPUTE. 

Our correspondent telegraphed at 2 o'clock on Friday afternoon 
respecting the wages dispute: ‘*‘ Suspense in regard to a settlement 
continues. The operatives are considering their position, and it 
looks as if it may be late before any decision is come to. The 
feeling on ‘Change is that whilst the operative spinners may give | 
way, the card room bands may stop a settlement.’’ A later 
telegram brought the welcome news that the operative spinners 


have accepted the terms, though the card room workers do not 
agree, 


8 
0 
0 
a 
0 


9 
9 
1 
1 





COFFEE AND THE COFFEE LOAN. 


HAMBURG, September 16. 

The monotony of writing reports on the coffee market is | 
becoming somewhat oppressive. Week after week passes, and | 
prices are practically the same as they were the previous week, | 
or fortnight, or a month ago. We do not mean that the peculiar 
conditions underlying the market are not highly interesting, | 
but their development takes a much longer time than had been | 
anticipated, and meanwhile both buyers and sellers are exhaust- | 
ing their patience in waiting for a decisive indication of coming | 
events. This week the strike of Santos dock hands has furnished 
material for speculative theories. None of them are probably 
worth much, but that this labour difficulty is proving more 
serious than expected. It clogs the even flow of business. Re- | 
ceipts are pouring into Santos, and no coffee is going out. Fears 
are expressed that the congestion on quays, in warehouses, and 
on the railways, may become unmanageable. Moreover, c.i.f. busi- 
ness becomes much more difficult, and, in fact, has this week 
been almost arrested, not because the parities were impracticable | 
so much as because nobody seems exactly to know what the 
situation may be at the end of this month. The new surtax of 
2 francs should have come into operation on the 24th inst., but 
according to cables from the leading Santos nouse, its operation 
has been remitted to October 1st on account of the strike; 
it may have to be remitted further, unless a grievous injustice 
is to be perpetrated on those shippers who entered into engage- 
ments when labour troubles did not loom ahead. It was bad 
enough to learn that Messrs. Theo. Wille and Co. had engaged | 
all available freight-room at Santos in order—it is presumed— | 
to ship 600,000 bags belonging to the Government to Europe 
as partial pledge against the new loan. This leads us to 
another point. A fortnight ago we were able to report that the 
loan had been arranged, and certain apportionments then indi- | 
cated; it is now hinted that arrangements made are not binding | 
yet, that the lenders wanted the Federal Government's guarantee, 
and could not obtain it, that now the condition has been put 
forward that the managers of the loan should have full control 
to act as they considered good without reference to Sao Paulo, 
but that the borrowers considered that they should be allowed | 
to fix a limit below which the coffee pledged should not be 
sold. There the matter rests for the present. Futures gained a | 
fraction for current month last Thursday, but have fallen back 
since, and the close to-day finds values 14 pf. lower to unchanged 
at 29 pf. for September (against 29%); 29% for December 
(against 2934); 2934 for March (against 30), and 30 pf. for May | 
(against 301, ). 
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| moods, but not any important changes, on t} 
| decided tendency. 


| pressing sellers, and on one or two days the 
| fair support by purchases both for French 
; account. 


| Since Monday climatic conditions could not have been } 
| the beet, and it has revived strong hopes that ti 


| compensate for the slight reduction of the acrea 


| unfavourable weekly 


| prices 


| 16s 6d; fine granulated, 
| crushed, 17s 44d ; and No. 2, 16s rog$d. 


| 148 104d as to make. 


| buyers’ favour. 


| French crystals remain nominal. 


} —~ 3A - ~¢ 
| sold, 12s to 12s 14d; September, 12s to 12s of; bh 318 4 

. ro cn ts 
_to 11s 54d; October-December, 11s 37d; January-- are 


| to gs 74d; October-December, 9s 73d to 9s 6jd; }4 
| 9s gd to gs 84d and gs g3d; May, gs 109d, 93 11, 


| crystallised Trinidaca sold, 


[September 19, 1968, 


—_ 


(FROM OUR CORRESPONDENT.) 

HAMBURG, September 1 
This produce has had a rather idle market, with cae 
2. we week cae 
The demand has not been active . he 
raws or for refined parcels; on the other hand, there Were on 
market received 
_ and for English 
Operators now are close students of the weather and 
that has not been kind to those that want ¢ * be 


» SCC prices nisin 
better 
t the crop mas 
turn out very good after all; at any rate that the yield may 
; : age planted, 0; 
Thursday last prices yan 20 to 25 pfg on expectation of g 
cht report; on Friday and Saturs 
coveting and some London buying caused a further gain of 
15 pfg, the weather being bad and sellers scarce. Since . 
have lost and recovered the earlier improvement, and th 
to-day is really steady, and quotations from 15 to 30 pfg h 


than a week ago. Refined sugars have had a very quiet 


| and granulated has been freely offered without attracting serioy 


attention. Outside markets have given no assistance, but itis hal 
expected here that English btyers will be here soon. The Jats: 


| have a fair quantity of Russian sugars at their disposal, but j 


would appear to be useful only for manufacturing purposes, ang 
that very little of it can be used for grocery purposes. Americ 
has not given any sign yet of feeling the want of E 

sugars. All the same the undertone of the market here js 
discouraging ; the statistical position is considered sound, anf 
it will require very little to encourage an improvement. Th 
stock here amounts to 28,350 tons against 26,980 tons last year 


| and the world’s visible supply is about 80,000 tons smaller thag 
| last year, the supplies of beet in Europe being roughly 140, 


tons less. Closing values of raw beet to-day :—October, 
(against 19.10 last week); December, 19.25 (19.05); 
19.70 (19.45); May, 19.95 (19.65); August, 20.20 (19.95). 


MAGDEBURG SUGAR STATISTICS. 

By SpEcIAL WIRE FROM THE STATISTICAL OFFice oF F.O. Licut 
Magdeburg, Friday Evening, September 13 

Weather partially favourable. Rain desired in many parts 
Weight of roots in Magdeburg district with leaves, 1,22 
grammes; without leaves, 497 grammes; saccharine contents 
17°90 grammes. Weight of roots in other districts with leav 
776 grammes; without leaves, 409 grammes ; saccharine contents 
18°47 grammes. Traders estimate Germany 2,150,000 tomst 
2,250,000 tons. Convention countries 4,680,000 tons to 4,975,0 


1.97 


| tons. Europe, total, 6,350,000 tons to 6,785,000 tons. Visible stock 


1,267,000 tons, against 1,361,000 tons. 


POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see “ Postscript 
Mincing lane, September 18. 

SUGAR.—This market produced no noteworthy feature durin 
the week. General quietness was again marked, which, howeveg 


| is usually associated with this period of the year, business betwee 


crops being proverbially of a dragging character. Europea 
prospects on the whole remain favourable, which causes consume 
to adopt hand-to-mouth measures. Raw kinds were accorded qui 
support. To refiners, firsts, basis 88 per cent., sold 9s 9¢, 104 
terms. Latest reports from Cuba speak of beneficial rains Tot 


es ~ ved wit 
visible supply amounts to 1,317,000 toms, as compared Wh 


| 1,397,000 tons at same time last year. 


Home REFINED.—Only a moderate trade passed at stead 
Tate's No. 1 cubes sold at 18s; No. 2, 175 3d. Pieces 
fair supply. Mid to good yellow, 13s 6d to 14s 9d; whites, 15s! 
16s 44d; standard ditto, 10S, No. 
Lyle’s No. 1 granulated 
16s 74d; No. 2, 15s 74d. Yellow crystals range trom 14s 6d 
ForeiGN Rerinep.—Cubes moved off slowly, rates being | 
W.S.R., prompt, 14s 3d; S. and T., ditt 
133 113d; Meyer's, November-December, 13s 3#d; F.M-S., 

138 23d; R.A.V., ditto, 13s 3d; T.T.D., prompt, 
ditto, 13s 53d; C.Z.R., November-December, 
ditto, 13s 3d; P.G.R., 13s 3d; and Say’s, prompt, 72 
terms. Lebaudy’s granulated, prompt, 13s 94, 0.0. WF 
Russian crystals, oo SP 
138 44d to 13s 74d, asto sample. Steady prices were — 
for German granulated, but business remained slow oa 4 


138 5$d; Ad 
13S 6d; S.2. 
14s 74d, 1.04 


re b. te ms 
| to 11s 5¢d; and May-August, 11s 74d to IIs $4d, f.o.b. ter 


: lealings on a SMe 
Bert was without any marked change, with dealings ¢ 


. ald to gs 7 
a , a hd - > yer, 9S 790 
scale. October sold, gs 7}d to as 63d; Decemt cy Mae 


gs 104d, 39 
gs 114d, f.o.b., Hamburg. 

CANE-GROWN quiet, but steady for grocery cry 
sale, 1,400 bags Trinidad syrups were offered 
brown, gs 6d to 9s gd, with a tew Jots at ros. + eee 

16s 6d jor fine bright, a cent 
good middling yellow. 6,0co tons Java afloat, es 
polarisation, sold, ros 9d, floating, landed terms, since janes] 

Imports and deliveries of sugar into London sinc 
to 12th inst., with stock at latter date :-— 


nbl 
stallised. At pur 
and found buyet 
Privately, 510 


f 


sed 815 
s Trinid. 
. 669 ba 
or bag 
i bags ‘ 
505, ( 


anst 18,0 


et Coast 
ut Trinid 


ta —At 
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uropeag 
€ 1s no 
nd, and 
Th 
aSt year 
ler thay 
150, 
IT, 10,2 
Marc 


Licut } 
der 15, 
y part 
S, 1,22 
ontents 
1 leav 
contents 
tons ti 
$975.00 
le stock 


KETS. 
stscript 
ber 18. 
e durin 
howeve 
betweel 
suropea 
ynsumey 
led quié 


A 
Q0.g 


paid. 07 spot, 13S 3d. 


: s bright colory, 67s 64; 
ws Gd to 598 6d; 


shtly, 


eee, 13420 .. 16690 .. 22650 


wl, wi 
ay Nithout reserve, sold, 


mber 19, 1908.] 
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Te cdiiaiiag <.:)  peaillen oc ee eee a Tee Seren ee a at eee 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
129,940 .. 136,200 .. 152,400 .. 127,160 | 
123,540 .. 129,130 .. 138, 090 .. 130, ’810 | 
24,480 .. 29,890 .. 21,500 
55.020 a * ee 70 340 
8/0 .. 7/9 ee 8/3 
: is ee = ee JOS 
See: a oe FO ne ee 8/8 
fob the week, aa prices further square sellers. : 
cOSE remains steady, but quiet. English and American 


“At public | sales this week moderate supplies were 

and attracted fair support, prices being steady for desirable 
Santos Dumont ruled easier. Washed Dumont (2,660 

fs offered) partly sold: bold, 49s 6d to 56s; medium, 45s to 53s; 
js, 403 6d to 465. Unwashed Dumont (quay terms), few sold: 
‘ium, 40s to 41S; smalls, 328; peas, 438 to 47s 6d. Colombian: 
good bold greenish, 603 to 65s 6d; fair, 

bold pale greyish, 548s 6d to 55s; bold faded 
nish, 538 t0 545 ; bold brownish, 593; rough brownish, 49s 6d 
as: damaged hard greyish, 54s 64. Costa Rica: good bold, 
medium, 65s 6d. Guatemala: smalls, 51s 6d; peas, 65s. 
nican: good bold greenish, 62s to 62s 6d; medium, 56s to 57s. 
va: good bold greenish, 60s; bold pale greenish, 58s. 


ward 


hcinogs for future delivery is still very quiet, and prices eased 


December sold, 26s 74d to 26s 44d; March, 27s 6d to 
s May, 278 74d to 27s 44d per cwt. 
iaports and deliveries of coffee into London since January rst 
eoiember 12th, with stock at latter date :— 

1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
28000 .. 41,840 .. 29,500 37,370 
11,170 
31,880 
29,450 


MOTHOU coe eee eree 


ed(homeuse) 11,030 .. 11,100 .. 11,180 
ek seeeseeeceee 29,780 .. 28,240 .. 18,700 


Santos COFFEE. 
Te London Produce Clearing House, Limited, supply the 
Howing quotations for good average Santos coffee :— 
Sept. 12. | Sept.14. | Sept.15. | Sept.16. Sept. 17. ls Sept. 18. 
6 3) 
6 


ie 


¥;1 0 10 302 30 10 30, 2 30 (10 302 30 10 30 230, 10 30 230, 
0. p.m. |&.m. p.m. | a.m. | | Pm. |&m. | p.m. aM, | pm. | am, | p.m. 


_—_——_ —_- -—— ee | — 


a ie @ 
|26 5 2 3 
126 9 26 9 
4/27 4427 3 
j27 7-27 7: 
|27 104 \27 104 


tracts for 11,750 bags Santos c oflee registered during the wont 


0A.—In auction, a moderate supply met witha very slow 
pert Ceylon partly sold, at 1s to 2s decline. Other kinds 
ucally all bought in, lower bids not being accepted. 1,208 bags 
ron partly so ld: fair to good bold red, 72s to 74s 6d; low mid 
nd, 60s to 69s; broken, 70s 6d. 8 bags good red St Lucia, 
B 38bags St Vincent part so'd, 55s6d. ror bags Samoa, few 
used 81s; and 143 bags Java, few lots of broken, 70s 6d. 1,106 
Trinidad, 63 bags Grenada, 386 bags Jamaica, 80 bags Deme- 
669 bags Guayaquil, 338 bags Puerto “Cabello, 48 bags Costa 
‘t bags Honduras, 236 bags Tumaco, 42t bags St Thomé, 
ir bags Seychelles bought i in. 378 bags West Coast Africa, few 
t ws, Guay pequil receipts for past half-month, 28,000 quintals, 
mist 18,000 in 1907. By private treaty, St Thome sold 58s, 
ts Coast bicon 495, and common hard pale Jamaica 48s, with 
Trinidad 63s. 
M—At public sale this week some 43,000 packages Indian 
offered, and exper ienced a good demand at steady prices. 
*, common to good, changed hands at 5$d to 1s; broken pekoe, 
Flos Is odd; pek: oe souchong, 53d to ogd; orange pekoe, 6d to 
Ki; fine, 1s 1d to 1s 54d; extra fine, 1s 94d, 1s 11d; broken 
aay 7d to Is 14d; fine, 1s 2}d, to 1s 5$d; extra fine, 1s 8td 
F Ye per Ib C eylon auctions totalled 19,000 packages, anda 
ld ir) eady rates prevailed. Pekoe, common to fair, 
. pe mid: broken ditto, common to fine, 64d to 1s 23d; 
sold: ne gd to 73d; orange pekoe, common to good, 6d 
yroken orange, 64d to 1s o}d; fine, 1s 14d to 1s 39d ; 
per lb. 1,200 packages China black partly sold. 
Moning toga ; Oolong sifiings, 44d to 44d. Without 
a 8. 440 to 48d. Java sales of 2 ,674 packages passed 
cre af - . being good. Pekoe, sold, 53d to 6jd; brcken 
iE: pek a; range pekoe, 6d to 1s ofd: broken orange, 6d to 
RE Bos Souchong, 5d to 54d per Ib. | 
aioe tm $ on n European account remains very slow, but | 
: Setent stea y prices. Burma shipments to Europe week | 
ity now 1 os uy, 4,000 tons, against 4,000 tons loading; 
Sitio ing 7,000 tons, against 9,000 tons. Quantity all 
rear 31,8 00 tons, as compared with 44,300 same time | 
i Arrivals Since January 1, 1I,2r0,000 tons, against | 
ae a. t * new crop Ngatsein, January-February | 
tethen 9S, c and i., London, and 1,500 tons C. No. zr] 
. October-November done 6s 1034, c.f. and i. | 


werp 
aban 1,200 tons Rangoon, low broken, afloat, 63 3d to 
nd i, twerp. 


toca —At yal bli 
*out reserve. . 


“wt 


sale 1,211 bags flake offered and retired | 
315 bags sold, 1§d to rgd. 222 bags medium | 
13s 6d. 621 bags seed pearl | 
4 | 
nme small retired. 
Back PEPPEg 3 barrels St Vincent bought in. | 
&.—Market ruled quiet, at about late prices. 
eee 


| datteted * fair, spot, 316d; September-October, 233d, c.f. and i., 
| delivered weights. At public sale, 71 bags Singapore and 40 bags 
Long offered and retired. 9 bags Ceylon sold, 38d. Shipmerts to 
London first half of month 35 tons, against 30 te year; America 
415, against 270; to Continent 620, against 450. 

WHITE PEPPER quiet, but generally steady. 
fair, spot, 5d; September-October, 44d; 
4 3-32d, c.f. and i. Penang, far, spot, 44d. At public sale, ro 
bags Ceylon were offered and bought in. Shipments to London 
past half of month 190 tons, as compared with 65 last year; to 
Continent 265, against 250; to America 150, against roo. 

PIMENTO.—z1r bags offered and bought in. 

CINNAMON .—143 bags Ceylon mostly sold : chips, 2}d to 224. 

CLOVES.—Market ruled dearer. but eaced later. Zanzibar, 
October-December delivery, 5d; January-March, 53.d; January- 
March 5%;d, c.f. andi., delivered weights. In auction, 13 cases 
Penang retired; also 20 bales Zanzibar stems. 

CHILLIES.—114 bales Mombassa bought in; also 98 bays Japan. 
91 bags Nvassaland, few sold, 50s to 57s. 

CAPSICUMS.—2 packages West India sold, 4os. 
land sold, 583 to 60s, bold Natal character. 

NUTMEGS.—38 packages West India sold, 97's to 98's, 4d; 
119's, 33d; slightly wormy, 92's to 154’s, 3d. Eight packages 
West India mace, Is to Is 4d; broken, 9d. 70 packages Eastern 
nutmegs, few sold, 77's, wormy, 24d; in shell, 2d. 14 packages 
ditto mace, 1s 2d to 1s 5d. 

COCOANUT (DesiccaTEpD).—507 cases catalogued at auction, fail 
to elicit support. 

GINGER.—At public sale 163 barrels and 26 bags Jamaica were 
offered, and a few sold, medium to good bold, rather brownish, 
65s. Without reserve, 52 packages sold 45s to 48s. 130 bags 
Japan retired. 

FRUIT.—There has been a fair trade passing in currants, includ- 
ing Provincial at 21s 6d to 22s; Amalia, 23s 6d to 24s; Vostizza, 
28s to 30s; and smalls, 26s to 27s. Half-boxes of Valencia raisins, 

278 to 28s; quarters, 30s to 45s; ‘eighths, 52s to 558; and seedless, 
328 to 35s. Sultanas, 35s to 42s; fine, up to 54s. Larger figs, 36s 
to 42s; and pulled, 50s to 70s. 

JUTE.—This market has shown considerable animation and 

marked strength during the week, estimates of various districts 
which came to hand showing exceptional reductions compared 
with last year, culminating in a complete estimated yield of 
6,162,000 bales, against 9,585,800 in 1907. As only to bee xpected, 
spinners, both here and on the Continent, followed the rise slowly, 
but heavy buying on speculative account carried values up sharply. 
Old crop, native firsts, spot, sold {17 15s to £18 2s 6d ; ‘new ditto, 
August-September, £18 to £18 5s; September- October, "£18 2s 6d 
to {18 7s 6d and {£18 5s; November-December, £18 2s 6d to 
£18 ros and £18 7s 6d; tops of native firsts, new, September- 
October, {19 to {19 5s; red marks, ditto, £20 7s 6d; green, 
B.N.P.M., circle No. 2, September-October, {18 10s; substitute, 
M.D to E, {18 5s; old crop, Bullub and Ghose ae No. 2, 
September, {17 12s 6d; Duffas Daisee, oid crop, , Dundee, 
No. 2, at {19; and No. 3, £15, c.f. andi. 

HEMP.—Only a quiet support was accorded Manila parcels, but 
despite continued heavy receipts values maintained a firm level, 
sellers not pressing. Sales effected include F.C., near and 
Cctober-December, {23 108; S.S.. spot, at £22; GS. ditto, 
f19 158s; GS., October-December and November- Janugry, 
{£19 153 to {20 §s; dock, {19 ros; ditto January-March, {20 10s; 
F.S., October-December and November-January, {19 5s to 
£19 158; January-March, {20; G.B., £18 15s; and P C.X., near, 
£19 158. Only small sales occurred in New Zealand kinds, includ. 
ing good fair, October-December, £26 2s 6d to £26 ; and fair due, 
£23, c.f. andi. Italian slow, but steady on the basis of £36 for 
P.C., c. and f. terms. 

SHELLAC. —Spot business was confined to a narrow compass, 
but with no pressing sellers, prices were upheld. Fair free, T.N. 
orange, quoted, 106s. Future: steady, th uugh quiet. T.N., 
October, sold, 102s to 1038; and December, 104 to 106s. 

GAMBIER in moderate request and steady, September-October, 
London or Antwerp, sold, 19s 6d; October-December, 19s 14d to 
19s ; and September-October, New York, 19s 9d, c f. and i terms. 

INDIA-RUBBER firm. Fine hard Para, on spot, 4s 14d; and 
Caucho ball, 2s od. 

QUININE inactive. 

p°r OZ. 

» CAMPHOR. —Japanese refined tablets, 
(quarters), sold, 1s 83d to 1s 84d, c.f. and i. 

BaARK.—At public sale small supplies were offered, and meta 
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| oh © 10 Railway Deb. Trust, b...... 74 1 Howard and Bullough, 10 | 10 Lanka Plantatiors, L ...... 4s 5 |Stk 10) 9. Essex, 1861 (10 % max.) .. 185 195 
. % 10 Do 5% Debs., red. at 10 pm 103 ll 62s 6245 Nantyzlo & Blaina pet, * 93 15 8 Lebong Tea, Limted ...... 10¢ 2) 10) 10 Tarapaca, Limi ted. . «. 11912 
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118 il | 
1 Me | jul. Ordinary brown, spot, £30. English refined, casks, £32, 
On sot. Jamba, spot, naked, (30. Ravison, naked, spot, £27. 
12 a fatton steady. Crude, spot, 21; September-October, £21; 
ee Hull, sp t, {20; refined sweet, £25; ordinary pale, £22 103; 
1Ali Hull, ditto, f21 5s. Cocoanut, Ceylon, spot, £27; September- 
“ October, {26 168; October December, £26 108; January-March, 
Hi, {26 158, c.1.f.; Cochin, spot, £36; August-October, £ 28 Ios; 
, a oa vember, £28 tos; October-December, £28 10S ; 
eis anuary-March, {28 ros. Olive, Levant, £44 to £45, as to quality ; 
W? | palm, Lagos, spot, £27 155. 
eS a quiet and lower. American spirit, spot, 26s 6d; 
aaa | Xetober- December, 278; January - April, 28s; July - Decem- 
; ue AE, - s per cwt. Stocks at public wharves September rath, 
wit American 39,637 barrels, against 23,958 last year; French 1,627, 
ise ton 234; landing nil, against 1,032; afloat 6,750, against 4,000 ; 
Lek eries since January Ist 57,460, against 33,030. 
at "ROSIN —Common strained, spot, 6s 9d to 7s; to arrive, 6s 9d 
il 78. 
d ta _FETROLEUM.- -American, 63d to 64d; water-white, 7?d to 7éd; 
he sian, 64d to 6gd per gallon. 
: lee “TALLOW 1 market ruled firm during the week, business, however, 
| da) | %ing retarded by higher prices wanted. At W ednesday’ Ss auctions 
re j 117 casks were catalogued and 639 sold, prices being 3d dearer 
“A rinferior. A ustralian mutton : fine, 36s 6d; fair to good, 33s 6d 
1 us 358; dark to dull, 31s 6d, 32s 3d. Beef: sweet, 35s 6d; fine, 
5 | 86d; fair to good, 318 6d to 32s 6d; dark to dull, 29s od to 
L os | os 6d. Market letter unaltered. Town tallow, 31s 3d; melted 
nee “uh, 208. Exports during the week comprise 80 tons home and 
ave { olonial ar foreign. 
( ai "UNSEED firmly held, but business asa rule made quiet progress. 
ot fadon-( alcurta, spot, 45s; afloat, 45s; August-September, 45s; 
an emnee-O tober, 45s 3d; April-June, 41s 6d. La Plata, 
| ah | September roa + 4289d. Hull, La Plata, spot, 428 ; August- 
j it een (haere G , September-October, 42s 9d. To the Continent, 
| As Sateen. C14, mber-October, 458; April-June, 42s. Bombay, 
it vpember-October, 47s 9d. La Plata, September-October, 43s ; 
WER a vember, 438. Quantity afloat from the East Indies, 
al | 80.000 + Aap € advices, 208,000 qrs, against 147,000 in 1907 and 
| 
The ee - acy, but quiet. Brown Cawnpore, September- 
“eal lenaine en ae 3d ; Ferozepore, ditto, 478 3d; yellow 
; a a er October, 54s ; yellow Cawnpore, ditto, 53s6d. 
nf afloat from heal East on per last advices nil, 
_s ame time last year and 8,000 in 1906. 
"an cortonsey moved off quietly without particular change. 
etn ~ ea pny spot, nominal ; September, Fayoumi, £7 11s 3d; 
—an | fy 88 od: Ser 28 OU November-January, £7. Huil, spot, 
sal iy eee peed 3d; November-January, £6 18s 9d per 
Lad $9,000 in tree nn? London since January tst, 62,090 tons, against 
' ‘ 8 “ *3°7 &NG 50,460 tons in 1906. 
‘ 
| gs | an POSTSCRIPT Friday Evening. 
é we | frm, » ; one wala fined quietly steady German granulated 
 8e. S tember. ra mauiries First marks ready, sold, r2s 13d; 
L i? | Mare ieee tsa" tober-December, value, 11s 34d ; January- 
’ ld Hq uiet, in —. and May-August, 11s 8}d, f.o.b. Cane sorts 
Lj? ie i 08 7hd : Noverct auctions. Beet steady, but quiet, October 
"ahs | iz 114 t0 9 ember, gs 74d ; October-December, 9s 71d; May, 
|) idad sold ae san id Au; gust, tos 1d, f.o.b. 600 bags crystallised 


16s 6d, duty paid. To refiners, firsts, basis 


— Rien. 








OT 


Sine 2 sie aeesiamaientll 
— A oowotxwse— CO OOOO —————_—_—_—_—_—_— 


88 per cent., first week October sold, 9s 9d, f.o.b. In commercial 
circles European crop is estimated from 6,350,000 tons to 6,785,000 
tons, the average ot which compared with ‘the actual outturn 
of last season of 6,542,600 tons, show but slight change. Germany 
averages 2,200,000 tons, Austria-Hungary 1,350,000, and France 
800,000 tons. Other totals were not to hand. 

COFFEE.— Brazilian receipts to date, 4,038,000 bags, against 
2,860,000 last year. Public sales, of fair extent, proceeded 
steadily. New crop Nyassaland, good bold, sold, 57s 6d; bold 
Colombian, 62s to 67s; Nicaragua, 65s. Futures steadier. May 
sold, 278 74d. 

JUTE.—Market quiet. Native firsts, September-October, sellers, 
£18; ditto, tops, afloat, sold, {19 7s 6d to {19 tos; ditto, Septem- 
ber-October, {19 2s 64; and Mango top;, September-October, 
£16 tos, c.f. and i. 

HEMP steady. S.S., October-December, sold, f21; G.S., 
January-March, {20 10s; F.S., £20; andG.B., £19 tos. 

COPRA slow ot sale, but the finer qualities are firmly held. 
Ceylon, October-November, £18 7s 6d; F.M., Straits, £16 15s ; 
F.M.S., £17 tos, c.f. and i., Marseilles ; South Sea, {16 15s, c.f. 
and i., London. 

RICE.—500 tons Siam broken, No. 3, October-November, sold, 
6s 6d, c.f. and i., Antwerp. 

METALS.—Tin, at first change ruled easier, at second change 
prices improved somewhat. Straits, cash, closed {130 2s 6d, and 
three months {131 7s 6d. English ingots, {129 to £130. Copper 
at first change lower, but at a'ternoon change prices were steady. 
Standard, cash, closed £59 17s 6d, aod three months {60 tos; 
electro:, £63 to £63 5s. Lead steady. English, {13 7s 6d to 
£13 103; foreign, prompt, £13 38 91; forward » £13 7s 6d. Spelter 
rather dearer. Ordinary brands, {19 15s to {2 2s 6d. Iron 
slightly dearer. Cleveland, 51s 7d, cash; 51s 6d month. 


LONDON MEAT MARKET. 


Per 8 ibs by the carcase. 


~ s ad 
bee BOGE cae c ccctcccctecuss Be I idiacacndecsnenes 5 8 
ne GNU bc ccencescee cocce BS BD RE ED cdc deccee gepesener 4 4 
PUM GED 0c. dkccceccece cecccoce & BOE Se Gene cna batedtiens 410 
Inferior mutton ........-eceeeee 2 ae Be EE 02. 4h c0ccecdeceveenasn 5 10 
SENS GO. cscsccccceceasens Be Ey ee ND Gaddcussdac coccceens 5 8 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt 

Blacklands ..... eesssee 28 6d to 2s 9d | Bedford Up-to-Dates.... 3s Od 
New Early Puritans .. 2s 9d Lincoln Sharp's Express 3s Od 
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i Potts and Mr J. W.C. Bonnar, the latterin the place | and Agencies, and have found the same to be 413 1352 1952 2680 347 4) 
of Mr A. G. Wood, who has left the Colony, correct. W. HUTLON POTTS, } 4. ——_ 445 4452 ae acon aoe 
} E. SHELLIM, Chairman. | J. W.C. BUNNAR, [| A®ditors. oes ia 
Hongkong, llth August, 1903. | Hongkong, llth August, 1908. . as eee nn 
t 
! 
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HONGKONG AnD SHAWGHAL ,. S™ 'Ssisssiar "| [MRORANCH OR tat 


5 a $ s NT, STERLING 
BANKING CORPORATION. pen by ay a 50000 LOAN OF 188s FOR is oo 


| ad A — HALF-YEARLY INTERES? g 
FIGHTY-SIXTH REPORT of the Court of #2 per Share on 120,000 ; Ist next, on the above bo d a on 
Directors to the Ordinary Half-Yearly General shares £240,000 1/95 aes — 


Tg fe we serve F ‘ and any succeeding day at t} ( 
Meeting of Shareholders, held at the City Hall, To Transier to Silver Reserve Fand.. 500,000.00 
Hongkong, on the 22nd August, 1908. 


To Dividend Account: | The 


= HOUME 


To Transfer to Bank Premises Account 250,000.00 — poet meen Aa : noe . ie Leadenha 
To Balance forward to nexthali-year 2, 005,774. 81 "1 oa ceaneae a rare of 1 
TO THE PROPRIETORS OF THE HONGKONG Cr. $5,403,917.67 clear days oe applying fo 
AND SHANGHAI BANKING CORPORATION, — By Balance of undivided London, September 17th, } 
profits, 3ist Dec., 1907 $2,000,387.85 ee ne erates 


GentLemen,—The Directors have now to submit By amount of net profits PROVINCE OF SAN PAULO( 
to you a General Statement of the affairs of the for the six months 


BRAZIL) 

’ wa as 

Bank, and Baiance-sheet for the Half-year ending ending 30th June, 1908, FIVE PER CENT, STER LIN‘ 

50th June, 1908. ; , after making provision LOAN, ISSS - 
The net profits for that period, including for bad and doubtful oe e 

$2,000,387.85, balance brought forward from last debts, deducting all ex- 

account, atter paying all charges, deducting interest penses and interest paid 

paid and due, and making provision for bad and anddue .. os .» 3,403,529.82 

donbtful accounts, amount to $5,403,917.67. ———— .  5,403,917.67 
The Directors recommend the transfer of soma 

$500,000 from the Profit and Loss Account to credit $5,403, 917. 67 

of the Silver Reserve Fund, which Fund will then Dr 

stand at $14,000,000. : 


Notice is hereby given that, in ; 
the stipulation contained in thi 
issue, the undermentioned nu 
19th August drawn by lot by Mr A 

| (of Messrs John Venn and Sons). 
our presence, for REPAYMEN' 

Sterting Reserve Funp. $ | lst next, when interest thereo: 

To Balance, £1,500,000 «@ ex. 2/- ...... 15,000,000.00 | The Bonds must be left { 


‘ 1 Uctobe 


Z They also reeommend writing off Bank Premises (investe d in Ste rling Securities). —-———— | clear days before applying fon pas 

eccount the sum of 250,000 $15,000,000.00 . 

are "3 at =— NUMBERS, 

remuneration to Directors, there remains for > aa j 3onds, Nos, : 

appropriation $4,638,917.67, out of which the a 31st Dee., 1907, £1,500,000 | 4923 4956 4958 

Directors recommend the payment of a Dividend of : — i ee Le eo ny aad for £1,000 sterling each . £3,000 
Two Pounds Sterling per Share, viz.: £240,000 12 Bonds, Nos. : - 


which at 1/93, the rate of the day, will absorb SILV RESERV —_— = 4493 4499 4513 4637 4679 4ear 
$2,635,142.86. ar iitenee Sirver Reszave Fux, 14 000,400.00 4719 4759 4812 48335 4849 4x6] 
The Balance, $2,005,774.81, to be carried to New Ce ee eS ee a ee for £500 sterlin 
Protit and Loss Account. | @14 00 | 109 Bonds, Nos. : 
DinecTors. | Ce ” —" 12° 450 1509 20'9 27 63 3496 3961 
Mr A. J. Raymond, Mr G. H. Medhurst, Mr A. | By Balance 31st Dec. 1907............ 13,500,000.00 | 26 SLL 1590 2049 2895 3524 
Fuchs, the Honourable Mr Henry Keswick (Chair- By Transfer trom Profit and Los | 92 524 1615 2095 “92 6 410] 
man) and Mr FE. Goetz (Deputy-Chairman) having | “Account ..........-.00+e000: seseseee 500,000.00 | Bl 560 1653 2145 3016 122 
resigned their seatson leaving the Colony, MrC. 8. 89 565 1685 2183 3055 4) 
95 626 1735 2216 142 1 418 
118 810 1745 2247 3146 3714 
119 827 «1822 2252 3165 ) 
219 +829 1827 2286 3193 
240 «6874 1840 2380 3197 
242 971 1862 2405 3209 
294 991 1874 2411 3235 3832 
319 1197 1899 2526 3264 3879 
404 1243 1938 2527 3287 \ 
407 1265 1947 2654 33508 


After making these transfers and deducting Cr 


: 


$1 5,000,000.00 


g each... .. 6,00 


Gubbay, Mr E.G.Barrett, Mr C. G. R. Brodersen, the $14,000,000.00 
Honourable Mr W. J. Gresson, and Mr W. Helms Ek. SHELLIM, > 
have been invited to fill the vacancies; these H. fh. LOMKINS, * Directors. 
appointments require confirmation at this Meeting. G. FRIBSLAND. 

Mr 5. Shellirm has been elected Chairman for the J. R. M. SMITH, Chiet Manager. 
remainder of the year, and the Honourable Mr W. J. COX-EDWAKwS, Chief Accountant, 
J. Gresson, Deputy-Chairman. 


} We have compared tae above Statement with the 
AUDITORS. : | Books, Vouchers, and Securities at the Head Office, 
The accounts have been audited by Mr W. Hutton | and with the returns fiom the various Branches 


445 1452 1992 2705 3 


124 Bonds amounting together tothe sum of £19.90 
ABSTRACT OF ASSETS AND LIABILITIES, : | 
30th June, 1908. Mik LONDON & WESTMINSTER J. HENRY SCHRODER & CO, 
LSABILITIES ¢ | BANK, Limited, and the LONVUN JUIN'1 No. 145 Leadenhall street, London, &.( 
: : . er | SLOCK BANK, Limited, will PAY on and after the September 17th, 1908. 
Seine Teena’ Fund, £1,500,000 ag 2707 | Ast proximo the HALF-YEAR’S INTEREST then | 
ex “9 c ” 1,5 15.000.000.00 due on the Debentures of the Victorian 4% Loan 


et es a petaarserecren 13,500,000.00 > one d through the ten Associated | SOUTH A USTRA LIAN Gov ERNMENT 
> er ‘ c it poy ( : . . ° ? . Evarer *Y , . a 
a no eg a ee 250,000.00 | The Interest Coupons must be left three clear FOUR PER CENT. BONDS FOR £3.094.60 


Authorised Issue days for examination, and forms for specifying the | DUE Ist JANUARY, 1909 


against Securities | stine may be had on application at the London and ; ee . 
eee 1 ; a Westminster Bank, Limit d, Lothbury, or at the The Bank of Adelaide, 11 Lead ull street 
= aa — | London Joint Stock Bank, Limited, Princes street. London, E.C., OFFERS to H f above 
with the ahh | —For the London and Westminster Bank. Limited. ; Bonds CONVERSION into ‘Three a-Half per 


Agents for the : 
Colonies and their | A. M. HAW'LHORN, 


M -_ Cent. 1926-1936 Stock, on the follow te S, Viz. 
Ww. J. RUSSELL, jj “8P86eFs- | £100 Three and *a-Half per Cent. Stock, carrying 
; —For the London Joint Stock Bank, Limited, int rest from lst January next, for « 100 Four 


Trustees ..... .  $15,000,000.00 
———- oe London, C. GOW, General Manager. rer Cent, Bonds, together with a t ae 
on : Ov linar e8 ist Sept., 1908. | £2 7s 6d, the holders retaining the cou} due lst 
coaiaeh Coin January, 1.09, fur payment when du 


| - . - : : 
i he Lis ‘lose on or before 221 
lodged with the | J : Lhe List will close on or b 


} CANADIAN NORTHERN PRAIRIE | but as the amount of Stock to be issued is onl 
. . e * wa } ’ U,! , 1€ 4418 . 1 CIOBEU ae 
LANDS COMPANY s LIMITED. | amount of Bonds has been lodged for « ersion. 
Bonds not converted will be paid off by the on uth 
, ’ Notice is hereby given, that the CAPITAL | Australian Government at the Bank o! Adelaide on 
Silver.... .... §84,312,175.01 STOCK REGISTERS of tt ’ | : ‘ 
’ | § tEGL: ARS of the above Company will | Ist January, 19.9. 
Gold £5,942,319 5s lld- 61,580,696.88 45.692.871.8° | be CLOSED against ‘Transfers from September 21st Full prospectuses and forms for conversion cal 
145,692,871.89 | t 30th inclusive, for the preparation of Warrants | be obtained at the Bank of Adelaide; at the Office 


Honyxong Govern- 
TE 644 easeaxese 1,473,278.00 
———-—— 16,473,278.00 
Current Accounts— 








weit “pe ee $56,385,246.70 for the half-year to June 30th, 1908, at the rate of | of the Agent-General for South Aust Me = || 
~ + * ee 10 per cent. per annum.—For the British Empire | Bishopsgate street Within, E.C.; and of Messrs 
— amt, "0 ad sai —— ae 109.962.187.23 ‘lrast Company, Limited, Registrars and General | RK. Nivison and Co., 76 Cornhill, bk. 
. . . ae ee Secretaries in Europe tor the Canadian Northern | 
Bills Payable (including "Drat ts on Prairie Lands Company, Limited | 


SPANISH FOUR PER CENT. EX- 
TERIOR AND IN NTERLOR DEBTS. 


| 
London Bankers, Call Loans, and | r. W. BONNET, Secretary 
Shert Sight Drawings on London aa aa . NNET, Se tary 
Office against Bills Receivable and | 16th September, 1908. 
Bullion Shipments) ................ 12,498,485.54 | 
Profit and Loss Account.............. 5,.403,917.67 | 
Liability on Bills of Exchange | 
re-discounted, £5.950,845 2s 10d, ot | 
which £4,714,233 19s lld have since 
run off. 


| 
— om | 
| The Coupons falling due | on the Ist 


“" | (F ° t can be presented at the Offices of | 
| the Bank of Spain, Egypt House, 

© je COMOMNIS e | street, E.C., between the hi 
= | Saturday, ten and one. : ‘ sii 

COUPONS of the Exterior Debt detached hv” 

SCALE OF CHARGES FOR ADVERTISING. | ,, COURONS of tie Historias em coonlg % tt 

EE kk apesdccescnsnndpntecioekioness 50,350,978.47 | Royal Decree of the 9th August, us 18, 

Coin lodged with the Hongkong ANY  wRroprer : Eh .» |  Goupons of the Four per Cent. Inter lers 
Government against authorised and COMPANY eee AND 1SSU a ae | be paid less twenty per cent. « unt by Ol irs 

jor excess Note Circulation ...... 10,000,000 00 . fo £ 8 | on Madrid at 15 days’ date. Lists in dupiecate 0 


exbibited 





urs 





$353,780,740.33 


r Debt wu 


lis 
il 


Bullion in hand and im transit....... . 2,076 785.88 yoda “ * ee . B ; | be required and the Bonds w ill hay 


Indian Government Rupee Paper .... 2,458,968.56 | when coupons are de posite da. 

Consols, Colonial and otherSecurities 6,743,863.63 
Sterling Reserve Fund Investments, viz. :— 

£1,208.000 24 % Consois Half-Page .. en oo oe 710 

BEE: Gack anpabie Gn £990,560 Quarter-Page ‘+ 315 

(of whic h- £25 1,000 is Per Inch (Single C Solumn) 7 9 0 | obtaining new sheets of coupons. — 

lodged with tne Bank Company Meetings, per Column § 6 0 | NICASIO E. JAUR AL DE M at iy 


FINANC IAL & GENERAL . — 
WholePage .. .. .. 1414 | RENEWAL OF COUPON SHEETS OP. | 
FOUR PER CENT. ¢ XTERIOR DEB?. 


¢ 


coo 


Bonds can be lodged here fot 


of Engiand as a — —= — = eaten wn . Bank of Spain, London Agt 
Special London Re- ADVERTISEMENTS IN SINGLE COLUMN, | 37 New Broad street, E.C 
serve.) Company Prospectuses and | J.ondon, 15th Se pte mmber, 1908. 
£255,000 23 % National Issues of Stock .. Per Line 1 3 : 


| 
War Loan at 90...... 229,500 Financial and General - 10 ned : 
£325,000 other Sterling Banks and aaeeons (terms of | LONG ISLAND RAILRO AD FIVE PER 
este. eee pasinows)-» us ss 6 09) | CENT. CONSOLIDATED MORT 
ODD Seevenen a Special Trade and Auction rates can be had on | GAGE BONDS. 
£1,5C0.000 epplication. } 


at ex. 2/- 15 000,000.00 | | The QUARTERLY COUPONS i e Ist Oct. Ie 


¢ 24.85 per 


ndersigned. 


Bills Discounted, Loans and Credits 109,877,225.79 | 4 Discount is allowed on Advertixements ordered for siz | in New York on the above Bonds will be 
Bills Receivable...... eocseovecccs ++» 135,482,748.96 or more Insertions. on and after that date, at the exc! 
Bank Premises ......00++seeseeeseess 4,79.,169.04 





t the Counting-house of the u" 
OFrFicEes :— pound, a e Cx ig house of the SON & ~4 


$533,780,740.33 | GRANVILLE HOUSE, ARUNDEL STREET, STRAND. No. 103 Bishopsgate street Wi thin, E.C. 
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